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THE MONEY MARKET. 

EAsIER conditions have prevailed in the Money market 
this week. The market throughout has been well 
supplied with credits, and money rates, even for ac- 
commodation over the end of the half-year, have been 
no higher than 2-2} per cent. There has been a dis- 
position to hold back bills in anticipation of lower rates 
with the turn of the half-year, and that has helped to 
depress quotations, so that the general rate for best 
three months’ paper is now 14} per cent. The Paris 
cheque has further fallen, and gold is being taken hence 
for that centre, with more likely to follow, since the 
Bank of Italy is drawing upon Paris, in order to add to 
its gold stock. There are also indications of political 
nervousness in Paris, which may cause financial houses 
there to take measures in view of possible eventualities. 
In consequence of the recrudescence of the French 
demand for gold, the Bank has this week been able 
to secure only £44,000 of the metal received from 
abroad. About £700,000 in coin has, however, been 
returned from internal circulation, and the note circula- 
tion has diminished by £39,000, so that the amount 
of the reserve is £783,000 more than it was last week 
and nearly three millions larger than the figure at 
which it stood a year ago. Next week, of course, there 
will be the pressure for money that invariably occurs 
at the end of the half-year, and calls of about 
£2,600,000 on new capital issues will have to be pro- 
vided for; but, judging from present appearances, it 
seems probable that the amount that will be borrowed 
from the Bank will be smaller than usual, and if that 
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proves to be the case, the supply of credits will be all 
the greater when the Government and other dividends 
are paid out. That there may be a temporary access 
of ease after the dividend payments is thus highly 
probable, but the prevailing political uncertainty 
induces a cautious view to be taken of the outlook. 
It has, moreover, to be remembered that next month 
the usual holiday and harvest demands will begin to 
make themselves felt. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


+ eam 


his Week.'Last Week. 


“A Fort- |'Three Wks.) A Month 
night Ago. | Ago. Ago. 

eee, a a. a ee 

Bank rate.... 3% | 2 | 2 | 24 4 

Market rater. ip | 2) | oat | ah | mk 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks.| A Month 
This Week.{Last Week, sit dae.) dar Ago. 
+ a ‘ % i % ; +4 
1 — & | — Be | “tee 
callmoney — #% ' — #¢ i — 4 — # 


RATES of EXCHANGE. 


; A Fort- |Three Wks.! A Month 
This ee Week. night Ago Ago. | Ago. 
‘Per Mille. | Per Mille. | Per Mille. | Per! Mille. | Per Mille. 
France agstus | 22 agstus| l? agst us | 1 agstus / 2 agst us 
Germany . for us | 24 for us i for us i for us|} 3 for us 
1 
3 3 


Holland agstus | 1g agstus agst us 


agst us i agst us 
New York ......1 34 agst us | 34 agstus 2 


agst us agst us asst us 


GERMAN AND PAN-GERMAN. 
Tue harmonious co-operation of Great Britain and the 
German Empire is an ideal constantly commended to 
us by German writers. Towards its realisation, were 
circumstances in Germany different, most Englishmen 
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eventual conversion of Morocco ; ae 

for French trade. The Waaseenn 1 close Preserve 
that Germany has put herself tecuemma aed regrets 
mandatory of the Powers, and has Senenaie the Mere 
the desire for exclusive commercial] sla  aclaimed 
territorial concessions in Morocco, _ The a and 
Government is preparing a new Navy Bill - — 
AVY Bill; the Pay. 

German League demands the doubling of the G oe 
navy, and an increase in the rate of CuhimadianS 
M 

that Germany may be able ‘ to command an ton, s0 
naval Power ”’ by 1912 instead of 1920, The Ge she 
Government intervenes in Morocco, obviously ioe 
to detach France from England. The Ponies a 
League is of opinion that less should be aa 
Anglo-German relations, and that British ohienas 
German action may be safely made light of or amas 
The Pan-German League thus expresses, in an ey. 
treme form, some of the present tendencies of the 
German Government. Where there is a discrepancy 
it is more apparent than real. Nobody, for example, 
can seriously suppose that the Kaiser is much cop. 
cerned as to the preservation of the “ open door,” and 
the rights of other European States in Morocco, pro- 
vided those of his own nation are secured; and, ip 
spite of the eulogies lavished on him as a preserver 
of peace, we are pretty plainly assured by the Kreuz 
Zeitung this week that all risks had been considered— 
even, it is intimated, the risk of Russian intervention 
under the Franco-Russian alliance, and, therefore, we 
must infer, a European war—before he rode into 
Tangier. Doubtless, the risk was remote; still, Pro 
fessor Schiemann, who is responsible for the statement | 
in question, was with the Kaiser in the Mediterranean, 
is credited with some degree of semi-official inspira.) 
tion, and writes in the organ of a class specially influ- | 
ential with the German Government. It is going rather | 
far on the part of a writer in such a position to hint at | 
the possibility of a European war on the Morovo 
question at all. | 


. : Unfortunately, the ideas represented at the Par-| 
would gladly strive. Unfortunately, there are diffi- Berean Suess seem likely a continue to dominate 

culties—-sometimes, as we have seen in China and German policy for some time to come. The German 

Moroceo, in the manners of the German Government. | Government has diverted attention from its embarrass- 

Just now, however, they arise from the display of} ments at home by a vigorous policy abroad. It has | 
certain influences likely to be potent with it for some | attempted to encourage the commercial public, in alarm | 
time to come. The Pan-German League, which held| at the results of the new tariff and treaties, by the i 
its annual Congress last Saturday at Worms, would] prospect of a new market for German goods. It has ) 
not ordinarily call for much notice. It is designed, we | also aimed at the formation of new alliances to — | 
believe, to promote the control by Germany of all] those which circumstances are rendering effete. The | 
Eastern and South-Eastern Europe—Russia, of course, | downfall of Russia both nullifies the force .“ | 
excepted—the extension of the German Empire over- | Franco-Russian alliance—hitherto the great brake on | 
sea, and its primacy on the ocean and in the world. | German aggression—and destroys the hope that Ger 
Professor Mommsen, in his last published utterance,| many may find Russia a useful ally when the hima 
described its members as ‘national fools.’ But it| Alliance has fallen to pieces, if the Western Powers 0) 
must be remembered that just now the German Govern-| Europe should follow their natural affinities and ~ 
ment is aggressively  self-assertive, and that] operate (in the Near East, for instance) on Libera’ | 
nationalism, foolish or otherwise, is likely to be actively | lines. Germany feels herself isolated, but ~~ 
manifested and welcomed. Leagues of this Chauvinist ] move ; and Morocco has served as a useful — ith } 
xind, moreover, serve as a sort of gland in the body | forcing, or enticing, France into closer Pyerager em 
politic to secrete antipathies and suspicions for dis-| her former foe. It is a necessary part of i * or 
charge and diffusion under special stimulus. The| that an attack should be made on the Angin l 
Germans whom we generally know best are of the | understanding, which had such an excellent “a | 
commercial, pacific, and cosmopolitan type. The] the agreement of April, 1904. So France ™ proce 
Nationalist Germans, as represented in the Pan-| that Great Britain seeks a war with Germany to 7 oI 
German League and the Navy League, hope to see] a commercial rival, and that the war would eg 
their country rise to the supremacy of the world by | waged in the main on French soil. On the ot “ oe | 
the same kind of means as, according to their} she is assured that there is no reason for a re ong 
historians, Great Britain rose from the seventeenth to | German war on the subject of Morocco, and that, a } 
the middle of the nineteenth century. They demand a| ject to proper guarantees as to its greg to || 
great navy, protected markets at home and abroad, | independence, her local advantages, and = _ from | 
the encouragement of commerce by the State, and| extend her influence in Morocco which fol ae 

alliance with other Powers less in rivalry with Germany | them, receive full recognition. Then !t 1s er dhe 
than Great Britain is conceived to be, to enforce their | that the two Powers may well combine to on 
will against her, the great object of their envy. The] current British interpretation of the we Cae 

Kaiser is often represented—even at the present} neutrals in maritime warfare, which, it }s disad- 

moment—as the chief keeper of the peace of Europe.| put all Powers but Great Britain . a pa 

The Pan-German League rejoices that the German] vantage. English writers, it 1s dec ts an 

Government has shown that it will not hesitate to draw | stirring up bad feeling against Germa " saad 

the sword on occasion. The Kaiser, again, has inter-| it is a question—so Professor ea the 

fered in Morocco nominally to protect ‘‘ the open door ’’}| in the Kreuz Zeitung this week—wnhe { 


: ; assist + 
jj and the claims of the world’s commerce against the] bogey of danger from Germany may not 4 
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|| believe to be the justice of the case. But their view of 
|| the justice of the case will insensibly be shaped by their 
| Political opinions. It will be their business to decide 
| hot merely whether an official did this or that, but 
| how far he was justified in doing it, and on this latter 


| °s their estimate of the measures he is employed to 
| “erry out. A man who was an enthusiastic supporter 


| lenient estimate _of the errors committed in the 
| Prosecution of it than a man who thinks the 
| “ar unnecessary, and the policy of which it was the 


| tet oe the House of Commons must also have com- 
| oe y gee in any Committee to which the ques- 
of the war stores could have been referred, there 


! the majority w 
|| Could accept wi 
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| ee Government in its struggle to retain office. | much of this kind of thing in connection with the war 
| Balfour s a fessor Schiemann also declares—the| in South Africa. We remember the remounts scandal, 
|| Finally—S°, pi suppression of the native revolt in| the excitement it created, and the little that came of it. 
| difficulties “ag ‘ca are aggravated by the support of | We remember the vague reports that used to come 
| South-West Ca e Colony. ‘‘ The English war party | home while the war was going on, and the uncomfort- 
| the rebels ee South-West Africa in the sphere of | able suspicions to which they gave rise. We remember 
| seems to Inc + ee piece of news that may rank with| how more than three years ago Sir Henry Campbell- 

Bannerman asked for a Select Committee to enquire 

into ‘‘ all contracts and purchases made by or on behalf 


yo ations ’ 
| its operat quoted, and apparently accepted, by 
. eek British influence 
-riter a few weeks ago, that I ; ! on De 
the same W of the Government for His Majesty’s forces in South 
Africa,’’ and how reasonable the refusal of such Com- 


| the announcement 
| was encouraging the rebels in Yemen with a view to 
lw agins 
mittee seemed at a time when the witnesses could not 


| abolish the religious supremacy of the Sultan of 

Turkey, and to get the sacred places of Moham- I 

Turkey, safely be brought home. We remember how we cheered 
ourselves with the reflection that as soon as the war 


| medanism under British control. ae 
| No doubt we could set these attacks on Great Britain 
: was over the Government would at once institute a 
comprehensive inquiry on its own behalf, and for its 


| against attacks made in England on the German 

| . ernment. Press campaigns of this kind are ; 

10V . hly deplorable, but it may at least be said that | own sake. And with all these things in our recollec- 

eae writers bear the palm for ingenious inven- tions, we are anxious that this time the long-delayed 

investigation should cover the whole field of charge and 
bring home their exact shade of responsibility to all 


| tion and baseless malevolence. Germany is perfectly 
concerned. As a Select Committee cannot be trusted 
to do the work, it must be entrusted to a Commission. 


‘| entitled to look after her own interests, provided she 
But to what sort of Commission ? The Prime 


| does so not only with reasonable consideration for the 
rights of other Powers, but with good temper and good 

Minister has chosen to come to a right conclusion on 
this point by two steps instead of one. On Wednesday 


| manners. As a matter of business, we have not found 

co-operation with her altogether profitable in the past. 
he would hear of nothing but a Royal Commission ot! 
the usual type. ‘‘ All I have to say is that we shall 


' As a matter of feeling, it is regrettable that Press 
i campaigns should embitter our relations with her, and 

rigidly adhere to the ordinary practice in such cases, 
and shall not depart from it.’’ It is Mr. Balfour’s way 


| that monstrous fictions should be spread abroad to our 

| detriment, not merely to excite her people against us, 

' but to revive suspicions against ‘‘ perfidious Albion,” ep : 

| which we had hoped had at last died away in France. | to be most positive when he is least informed, and it i: 

Unhappily, the Pan-German League and similar bodies | plain that in this respect also he rigidly adhered te 

‘are adapted for the culture and propagation of such the ordinary practice."’ Consultation with his Cabinet, 

| fictions. And German diplomacy just now is under | no doubt, convinced him that the associations which 
have grown up round Royal Commissions are not at 
all those which it is expedient to reproduc: 

in connection with the -present inquiry. Royal 


| strong temptations to make use of them. 

Commissions are usually very slow moving bodies 

and their Reports are sometimes little mor¢ 
than summaries of the evidence taken. A_ good 
deal more than this is wanted now. The transactions 
disclosed by Sir William Butler’s Committee certainly 
require a great deal of explanation. We do not for 2 
moment say that this explanation will not be forth- 
coming. But it is the duty first of the Government 
and then of Parliament to lose no time and spare no 
trouble in discovering whether it exists. Take the 
lowest possible estimate of Sir Willam Butler’s Report, 
treat it simply as a bill submitted to a Grand Jury, o1 
as the case on which a bench of magistrates is asked 
to commit a prisoner for trial, and it calls for the most 
searching examination. The ordinary Royal Com- 
mission cannot give it this examination. It can take 
some steps in the direction wanted, but it has to stop 
short of the really essential steps. It can, it seems, 
examine witnesses on oath, but it cannot compel the 
attendance of witnesses, and in an inquiry of this kind 
it is quite conceivable that some of the witnesses may 
prefer not to give evidence. Nor is it certain that the 
ordinary punishment of perjury would follow upon 
false evidence. A Statutory Commission can be in- 
vested with all the powers that the justice of the case 
demands, and we congratulate Mr. Balfour on recog- 
nising, four-and-twenty hours after it had become clear 
even to many of his most faithful supporters, that no 
other Commission will ensure an inquiry of the extent 
and character which the circumstances imperatively call 
for. ; ; 

To say that the Opposition ‘‘ want a discussion first 
and an inquiry afterwards ’’ was a neat and obvious 
retort to Sir Henry Campbell-Bannerman’s demand 
that the action of the War Office in regard to the | 
South African contracts should be made the subject of 
a Parliamentary debate in advance of the Report of | 
the Commission. But, like some other obvious retorts, | 
it overlooked the vital fact that the two questions are | 
really distinct. Whether the officers concerned in mak- | 
ing these contracts were getting what they honestly I 
thought to be the best terms for their employers, or | 
were making them carelessly and without any adequate 
examination into the facts, or were actuated by corrupt |. 
and self-interested motives, is one question or group 
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| THE MILITARY STORES INQUIRY. 

| THE Commission which is now to inquire into the 
| facts disclosed by the report of Sir William Butler’s 
| Committee is a great improvement over the Select 
| Committee which was Mr Balfour’s first thought. No 
| doubt a Select Committee of the House of Commons 
, ought to be a perfectly impartial tribunal, even in a 

cause to which the Government of the day is in 
|| some ways a party. The object of the inquiry 
| is the ascertainment of certain facts, or of the 
| character attaching to certain facts, and in an 
| investigation of this kind party politics have 
/no place. But they may force an entrance all 
| the same, and where the facts when ascertained may 
affect the credit of a Government, it is asking too 
much, alike of its supporters and of its opponents, to 
|| expect them to give an unbiassed verdict. They will 
| Not vote against their convictions; they will acquit 
| 0F condemn in accordance with what they honestly 


| 
if 


| question their judgment will inevitably be influenced 


= the South African War and of the policy 
|Which led to it will naturally form a _ more 


outcome injudicious. As the party which commands a 


which Would hee ae maiority and a minority report, 
certaint uld have left the matter in its original un- 

n'y, or, which is more probable, the report of 
nent been such as the minority 
gh Out being at all such as they would 
ane to make it. This would have anh most 
bo tory conclusion to an inquiry which should, 


adove ; : 
a, things, be exhaustive. We have heard too 
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of questions. Whether the War Office took sufficient 
pains to discover what its officers were about, and 
to satisfy itself that they were doing their best in the 
difficult and responsible positions in which thev were 
placed is quite another question. There is some reason 
to believe that several millions of public money have 
been wasted in the disposal and supply of military 
stores in South Africa after the war. Upon that point 
we are bound to wait for the report of the Commis- 
sion. There is also some reason to believe that the 
officers entrusted with the disposal and supply of these 
stores were left very much to themselves, that they 
were subjected to no efficient control, and that the War 
Office rather discouraged than aided any inquiry into 
the use they were making of their opportunities. The 
War Office may have a conclusive answer to these 
charges. But it is not an answer that it takes a Royal 
Commission to bring to lieht. Either Mr Arnold 
Forster or Mr Brodrick could in the course of a two- 
hours’ speech give the House of Commons all the 
materials for determining whether the charges are well 
or ill-founded, and whether, if well founded, they in- 
volve the War Office in any blame. The question 
whether Colonel Morgan acted rightly or wrongly has 
nothing to do with the question whether the War 
Office took proper pains to ascertain how he was 
acting. They are separate inquiries, and they 
naturally and properly belong to different tribunals. 
The duty which Parliament will rightly commit to 
others in the first case it may itself discharge with 
perfect propriety in the second. 











MINING IN AUSTRALASIA.—II. 


(BY OUR SPECIAL MINING COMMISSIONER.) 
WEST AUSTRALIA. 


I HAVE already referred to the falling output of gold 
in West Australia; to the stoppage of much of the 
prospecting which has been going on for the last ten 
years; to the general need there is for a thorough 
scheme of exploration for the finding of new mines ; 
and I have suggested, as this work is of vital im- 
portance to the State’s welfare, and as no money for 
prospecting or exploring purposes is now coming into 
the country, that this should be done by the Govern- 
ment. As I proceed to describe the outlook for the 
various countries, and of the individual mines, it will 
be seen that my suggestions are based on evidence 
which cannot be refuted. Kalgoorlie, as a mining field, 
has to-day, so far as can be seen, passed its zenith. 
This field was discovered in 1893. Cripple Creek, 
Colorado, discovered in 1891, has also probably seen 
its best days, and many other important fields have 
flourished and declined in even shorter periods. It is, of 
course, not to be assumed that Kalgoorlie will rapidly 
die out as a mining field from now onwards; but the 
chances are that its years of highest production have 
passed, and a gradual falling away seems indicated. 
There are, no doubt, mines at Kalgoorlie that will be 
working ten years hence, and there may be rich patches 
of ore yet to be found; but the bulk of the evidence 
points to a gradual decline, to a lower average grade 
of ore, and to individual mines dropping out as time 
goes on. Take note of the history of Kalgoorlie mines. 
At one time or another the Lake View, Boulder Per- 
severance, and Golden Horseshoe have been the 
biggest mines on the field. To-day the Lake View 
(excepting the chance of new discoveries) is almost 
worked out, and may have to close down during the 
year. Perseverance is a shadow of what it was, and 
is producing barely half of what it used to produce. 
The appearance of the mine in depth is not at all as- 
sured, and, unless there is a material change, the end 
of next year should see profits reduced to a very low 
basis. Horseshoe still keeps up a big production, but 
it, too, now produces considerably less than formerly. 
This mine has no doubt a longish period ahead of 
profits to expect, but it must continue to reduce the 
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grade of the ore, and will one d 
a low-grade mine. 

An analysis of the other big mines wil] show that 
they, too, have mostly reached a maximum ME 
tion ; they may even be already receding again ee < 
last 18 months has seen a steady falling back ba 
prospects of the whole field. Associated } 
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as fare 
to produce the results expected from the ‘wee 
coveries, and has now only a small reserve of pl i 
Northern Blocks cannot last much longer, and Hike | 
Perseverance, is liable to be in a criti Spada 
the end of next year. Oroya has a limited life. For 
the next two—perhaps three years—its profits y il Te 
sensationally large; but the extent of the rich ore. 

and "| 


al state 


chute has now been outlined with exactness. 

seems little hone of finding another such when it 4 
gone. After that there will be no doubt a year or 
two’s work left, but on an ore of much less value, Ip 
depth Great Boulder and [Ivanhoe are both becoming 
steadilv poorer. No doubt each of these mines has 
long life ahead; but the tendency must be towards 
a lower average value of ore, which bears out my eon. 
tention that the zenith for the field generally has been 
passed. Kalgurli, alone of the big mines, may he 
now described as looking better than it did some vears 
ago; for, in mining, the ore bodies here have turned 
out altogether larger than they were at one time ex- 
pected to be. This mine will no doubt do well for a 
number of years to come. 

Turning to the smaller mines of the field, and com- 
paring the condition to-day with that, sav, four years 
ago, one sees what havoc has been wrought. South 
Kalgurli is shown to be a small mine not really fit to 
be worked alone. Golden Link, Paringa, Lake View 
South, Kalgoorlie Mint, Chaffers, Boulder Main Reef 
are at their last gasp; while such ventures as Brown- 
hill Extended, Hannan’s Star, Boulder Deep, North 
Kalgurli give small promise of ever paving dividends. 
Hainault, alone among the smaller mines, 
able to keep its head above water. Judged by is| 
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smaller mines, the Kaleoorlie field has, indeed, passed 
its zenith. What is there to expect in the shape of 
new mines? The most hopeful thine is prohahly the 
Boulder No. 1. Developments in the ne ig hhourine | 
area of Great Boulder lead one to expect that this may | 
hecome a payable mine. There are also to be noted 
the good borehole results in Ivanhoe South Extended 
at 1,950 feet, and in Central and West Boulder at 
1,300 feet, to neither of which points developments 
have vet reached. We have come to learn a little 
more of how drilling was done on some of the mines 
since these holes were put down, and [| venture to 
record my opinion that the results from both these jl 
holes were probably falsified in some way or other. | 
do not say this is certain; but T faney collateral ev 
dence points to my assumption being rimht. If that} 
is the case, there is not much to look forward to out- 
side of possibly good results in Boulder No. 1. | 
It is fortunate that the leading Kalgoorlie mines, like | 
several of those in other parts of the State, have, rela- | 
tively to their market valuation, large ore reserves. I 
continually urge the investor to insist on ore reserves » 
they are only another name fer security, and security 
in mining is just as advisable as in any other venture, 
If the best Kalgoorlie mines were standing at the ot 
flated prices which most gold mines stand at, the it 
clining prospects of the field would have a mos! sa" 8 
bearing on the position. But, fortunately, the leac ing 
mines, in ore reserves and in cash in hand, show 4| 
sound margin of security, and the investor 1” ao 
realises that gradually falling grade of ore 0 t | 
bottom of the mine does not mean for him the = a 
all things. Oroya-Brownhill, Kalgurli, and Ivanho 
are found to be on a really sound basis of valuation. ! 
Great Boulder and Horseshoe have some — | 

though not enough, while Perseverance has no 5 urit) 
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to speak of. 
sociated have considerable cash assets, but 
particularly is much over-valued. ts inal 
Kalgoorlie, as a field, seems to have reached its : 
about the time I last visited it—at the end of 1903: 
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n development in depth has been disappoint-; The total of gross receipts of Rs. 396,497,000, com- 


Since ther ervwhere. If the leading mines had not paring with Rs. 360,082,000 for 1903, Was made up as 
ing nearly catia ore reserves the position would be follows :— 
an or ° 





such subst ' | Rs an 
seriaus. a Eecenape GBINiNZS ........6.2+2e00+2 133,756,000 
—— WOMB ORTMIR GD oo s cccdecceveccces --. 251,881,000 
INDIAN RAILWAYS DURING ch petead Electric telegraph .............. deeued 800,000 
| report for the year 1904 on the railways of ’ Steamboat service and sundries....... . 10,060,000 
blag rete by the new Railway Board three months | 396,497,000 
India, ISS ” hitherto been the custom, shows that | 497, 


a ie an has ° ~ | m4 ~ Ic = 3 S 
-—_ are of a substantial character has been | Of the increase of Rs. 36,415,000 in the gross receipts, 
further 53 


“4. There was a net gain to the State last year | !t 1s noted that the North-Western State railway earned 
net ‘orking of the system of Rs. 26,322,000, or| Rs. 12,998,000, or 36 per cent., the East India Rail- 
on the bear nha amount reported in 1903, which | way Rs. 6,064,000, or 17 per cent., while the remainder 
nearly double he record year. Prior to 1900, it will| was contributed principally by the Bengal-Nagpur, 
the working of the railway system in- Great Indian Peninsula, Madras, Burma, and Southern 
olved an annual loss to the Government, but in that Mahratta railways. 

_ — was a small surplus of Rs. 872,000, which The great development of the Indian railway system 
1 Te in 1gor, 1902, and 1903 by surpluses of since 1881, and a comparison of the passenger and 
= in -99,000, Rs. 2,041,636, and Rs. 13,361,222 re- goods traffics in 1904 with 1903 and several previous 

Rs. ve i It is again pointed out that the surplus is| years, are shown in the following table :- 
ied at after meeting, in addition to the expenses of | ———_________ 7 
working, all charges for interest on capital outlay by ___ Passenger Traffic. | Goods Traffic. 
the State, and on capital raised by the companies, and fein | Av'rage| 9 
also the annuity payments for railways purchased by} Year. iyiiltage Number Earnings) Rate 
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the Government, including both interest and the por- a cca per pd ne ae a: 
tion that represents redemption of capital. Attention | *, Rupees. |Sifle, in Tons. | Rupees. pe in 
is also directed to the fact that, after excluding the ee einaait ot — . Snr estore te . 
sum representing this capital ay a sap py cy 1903....... | 26851 sion | losaae = 47.684 | —— eo 
oe tee » vear amounts to Rs. 2£,824,000. | 1902.......: 25,898 196,648 102,748; 251!) 45537 212341 5°68 

to the State for the year a one #0 ada ¥ MEE: ddeinsse | 21,115 150,584 76,195 | 247) 33,926 | 158889, 6°36 
“Tt is to be noted,’’ the report proceeds, ** that even 1392 chaksene | 7815 127.388 115 2°53 26,335 | 147.752 4 

, at : . oh. | iiee ices . 412 | | 2 9 | 119,293. 7 

this understates the real surplus derived from the rail-| p38)-"7-7-:: log esis seat | 308 aenee| loner | 7-58 





ways open to traffic, as the interest charges include the — A oe 
interest on outlay on lines under construction, which, | The increase in the number of passengers carried was 
if these lines were constructed by private enterprise, | shared in by all classes, though, of course, the third- 
would be charged to capital account.’’ The results of| class predominated. The number of first-class 
the Bombay, Baroda, and Central India, and the] passengers carried rose from 594,000 in 1903 to 608,000 
Madras Railways, are shown separately in order to} in 1904, second-class passengers from 2,580,000 to 
emphasise ‘‘ the unfavourable effect to the State of the| 2,715,000; intérmediate class passengers from 
higher rate of guaranteed interest (5 per cent.) paid | 7,214,000 to 7,394,000, and third-class passengers from 
on nearly the whole of the share capital of these lines.’’ 184,292,000 to 199,651,000. The season ticket traffic 
On these two lines, taken together, there was a loss to| meanwhile increased from 15,551,000 to 16,729,000. 
the Government of India of over 21 lakhs of rupees in| Of the increase of Rs. 7,786,000 in passenger traffic 
igo4, compared with a loss of over 31 lakhs in 1903,| receipts, no less than Rs. 7,332,000 came from the 
but, of course, the Bombay-Baroda contract terminates | third-class, and, as a matter of fact, there was a slight 
this year, and that of the Madras Company in 1907, so| decrease in the revenue from first-class passengers. In 
that quite new conditions, so far as these two lines| regard to the development of the passenger traffic, it is 
are concerned, are impending. It may be noted, more-| observed that during 1904 ‘‘a larger number of pilgrims, 
over, that in 1904 the first-named company showed a| native marriage parties, visitors to fairs, &c., were 
surplus of over Rs. 15,000, while there was a loss on | carried by railway.’’ The goods transported last year 
the latter of nearly 23 lakhs. amounted to 52,050,000 tons, compared with 
With an increase of 621 miles in the open mileage, | 47,684,000 in 1903, the receipts from this source rising 
bringing the total up to 27,505 miles, the gross earn-| from Rs. 224,192,000 to Rs. 251,881,000. About 71 
ings of the Indian railways in 1904 amounted to| per cent. of the total traffic carried for the public both 
Rs, 396,497,000, and the working expenses t0| jin weight and in earnings, was made up of grain and 
8. 187,750,000, which latter is equivalent to 47.35 pulse, raw and manufactured cotton, coal, oil-seeds, 
per cent. of the receipts. In 1903 the proportion was sugar, salt, and jute, the earnings from these -com- 
47-32 per cent., and the improvement in 1904 was| modities last year amounting to Rs. 168,981,000, 
; ' compered with Rs. 148,937,000 in the year pre- 

permanent way and rolling stock, and in strengthening | ceding. There was a large increase of 1,180,000 tons 
bridges and repairing damages caused by floods. The} and Rs. 12,377,000 in the wheat traffic, which is chiefly 
Soiceevenue. inet year reached the total of! attributed to good crops and an increase in exports, 
‘. 208,747,000, which is equal to a return of 5.91 | and a brisk export trade also caused an expansion in lin- 
$i cent. on the outlay on all open and partly open! ceed and rape and mustard seeds of 165,000 tons and 
—- and 's an appreciable improvement as compared | Rs, 1,662,000. Rice in the husk also showed an in- 
"Thon . : crease of 225,000 tons and Rs. 1,132,000, the result 
of he ollowing are the general results of the working | of a bumper harvest in Burma and a brisk movement 
othe railways during the past five years :— of the produce to Bombay. On the other hand, there 
rig eee ne falling off in the out-turn of the cotton-producing 





o 35 Bee: districts of India owing to unseasonable results, and 
; es ’ oo os | oS _ | this was responsible for a decrease of 11,000 tons and 
Year. S13 Gross Working __ Net °% ia%3%! Rs. 1,883,000 in the railway traffic. The coal and 
a: Earnings. Expenses. Earnings. B25 3 33 coke carried by the railways amounted to 9,396,946 
EE: oss os @& | tons, an increase of 833,937 tons, the earr.ings from 
" Mp po aa this traffic being Rs. 25,627,600, an increase of Ks. 
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snes aaeindip atic! iia os 2,580,214. 

prwanets tw? : . 
1904 he | During the year 1904 621 miles of line were opened 
at. 27.565 396,497,000 187,750,000/208,747,000 


; 5°91 | 4735 | to traffic, bringing up the total mileage to 27,565 
1902 | 28 Boe 358 263m eT oee oan a miles. To the end of April of the current vear a further 
1901 .. 25.332 336,038,000 157248 O00 tem oae 5-27 | 46:79 | 339 miles had been opened, and at the latter date 3,035 
1900 .. 24,704 315,432,000 150,931,000 164,501,000 4:99 47:85 miles were under construction and sanctioned. For 
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British support has been clearly indicated by such’ pearance of unequal influence upon the parti’ 
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the official year 1905-6 financial provision has been 
made as follows :— 

Res 
55,801,000 
40,696,000 

23 


Open lines, including rolling stock ...... 
Lines under construction — 
(a) Begun prior to 1904-5 ........-++- 
(b) Begun during 1904-5 ... .. 
For lines to be begun in 1905-6 .... 


eeee 


That the Indian railway system is making steady 
and satisfactory progress the report clearly shows, and 
it is also evident that the Government are continuing 
the salutary financial policy of giving first considera- 
tion to the needs of existing lines in the matter of 
capital expenditure, The report refers, as Mr. Brod- 
rick did in the House in introducing the Indian Budget, 
to the formation of the new railway board, consist- 
ing of Mr F. R. Upcott, Government Director - of 
Indian Railway Companies; Mr. W. H. Wood, 
General Manager of the Hull and Barnsley Railway ; 
and Mr T. R. Wynne, Agent and Chief Engineer of 
the Bengal Nagpur Railway. This, it seems to us, is 
a step in the right direction, and we may hope that the 
red-tapeism which has made it so difficult in the past 
for capitalists desirous of participating in railway con- 
struction in India to deal with the Indian Government 
will now disappear. Railway development in our 
Eastern Dependency would probably be more rapid 
even than it is if the Government did not display a 
tendency to retain the districts that show most pro- 
mise of profitable traffic for lines of their own construc- 
tion, leaving to private enterprise fields in which the 
prospects are more dubious. That tendency is, of 
course, a perfectly natural one, whatever may be 
thought of its results. 


—_—_ 
SHIPOWNERS’ LIABILITY. 


WHILE one may doubt the practicability—and even, in 
some respects, the desirability—of certain of the move- 
ments of shipowners for the internationalisation of 
shipping, or of matters relating to shipping, it is im- 
possible not to sympathise in large measure with the 
general purpose of the International Maritime Com- 
mittee, whose annual Conference has this year been 
held at Liverpool. It is possible, also, to sympathise 
with this Conference, and to approve of its efforts, 
whilst acquiescing in the propriety of the British 
Government refraining from taking part in it. So dis- 
proportionate is the volume of British shipping, and 
the magnitude of British maritime interests, to that 
of any other single maritime nation, or of several other 
nations combined, that very good and _ substantial 
reasons can be advanced why representatives of our 
Government should not take part in negotiations at 
which their voice and vote would be only equivalent to 
that of the smallest national interest represented. At 
the Liverpool gathering, as on former occasions, some 
resentment was exhibited by British shipowners that 
British shipping was not officially represented. But the 
Government are perfectly justified in not taking an 
official part in such a gathering, however much the 
object in view may be worthy of national approval. 
When the Conference met in Paris in 1900 a draft 
treaty on the subject of shipowners’ liability was con- 
sidered and remitted for discussion to a British Com- 
mission, which met in London in 1901. From that 
Commission the treaty was sent back to the next 
International Conference, which met at Hamburg. At 
the Hamburg Conference the Belgian delegates were 
instructed to ask the Belgian Government to take the 
necessary steps to obtain a fully accredited Inter- 
national Conference, at which the matter might be dis- 
cussed, and, if possible, disposed of on a diplomatic 
basis. Upon this followed the Conference in February 
last, at Brussels, presided over by the Belgian Minister 
of State, but in which neither Great Britain, Germany, 
nor Austria-Hungary took official part, although they 
were not unfavourable to it. As a matter of fact 
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eminent legal authorities as th, Lord Chi 
and by such representative boc).< a — Justice, 
of Shipping of the United Kingdom, but Toc hambe 
downe sent no representative of th¢ Brit; ord Lans. 
Whether or not the treaty could be co 
the concurrence of the British Gover; 
if so completed it would be effective. 
to consider. The point at present 
posed provisions are such as shou! 
adopted. If so, it will be quite possible for th.| 
Government to take the matter in hand, and . 
neg otiate treaties in which the paramountey of British! 
shipping shall not be in any way depreciated. In thel 
meantime, the Liverpool Conference has Passed a. 
resolution to the effect ‘ That representatives | 
British shipowners, merchants, and underwrit m 
attending this Conference are of opinion that in tht 
interests of the international commerce of this country | 
it is of the first importance that His Majesty's Govern 
ment should be represented at the (adjourned) Intex 
national Diplomatic Conference, convened at the! 
instance of the Government of Belgium, to tte 
sider draft codes relating to collisions at sea and 
salvage.’’ International rules affecting the applica. 
tion of the law of general average have been 
established by the Conference, but, of cours,’ 
nothing relating to legislation in the matter of ship. 
owners’ liability for damages is possible withoy: 
the actual concurrence of the Governments concerned, | 
Now what does the draft treaty propose to do? The! 
general object of the International Maritime Committee, 
is, as defined by Mr Justice Kennedy, “to bring) 
harmony as far as possible into the laws regulating} 
transactions of commerce in every part of the civilised) 
world, and by bringing those laws into harmony 
diminish anxiety and expense to those who, whether 
as shipowners or merchants, run great risks in carry-| 
ing on commercial operations of every sort.” The 
particular object of the treaty in question is to assimi-| 
late the laws of nations with reference to collisions at |) 
sea. As formulated before the Liverpool Conference, it / 
was the product of discussions at Conferences which || 
have been held since 1899 at Paris, Hamburg, and | 
Amsterdam. In effect, it proposes to place an imer-)) 
national limitation on the liability of shipowners for! 
damages resulting from collisions. The draft treaty as) 
it left Amsterdam was, however, amended to some) 
extent at Liverpool. aca 
The assessment of liability differs considerably in the 
practice of the several maritime nations. In this 
country the law limits the responsibility of the ship | 
owner to £8 per ton, calculated upon the gros’ 
tonnage of his vessel, as compensation for damage '° 
property by collision, and to £15 per ton in the case 0! 
claims for loss of life or injury to person. But in the: 
United States and also according to the laws of several 
of the European countries, .a shipowner may, for rea 
one voyage, liquidate his liability by abandoning 
vessel, or by allowing the value of her to the party 
injured by the collision. According to the draft et 
it is proposed to combine both practices and to Se ; 
shipowner to choose whether he will limit his liabi - 
on any one voyage on the present British basis, tel 
abandon his ship to the injured party. This was a 
arrangement effected at the Amsterdam Crete 
a sort of compromise, although many British pe 
owners object to the option of abandonment, an a 
that in agreeing to it we shall be giving er ae* 
owners something equivalent to a bounty. as odet 
perhaps that, but the argument is that as — : “ 
existing conditions allows liability up to 4° we lig 
for damages, and as the average limit of ed 
bility is only £4 per ton, we are now # Vy 
foreigners double what they allow us in case © ca d 
of their vessels, and if we allow them sagen a8 sal 
escaping that liability by abandoning shee Ne 
shall be granting some of them at any rate this ( 
benefit than we gain. There is something or among 
doubt, but no method -of securing uniformity aaa 
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ab ect of uniformity of law 
com mise. — Eee, ” should be beneficial to 
upon this cals and the larger portion of the 
shipping a5 3 wy our hands. ‘And the representa- 
world’s — his owners at: the Conference were 
tives of Britis ‘aaihed the desire of British shipowners 
emphatic in a ae governing maritime . commerce 
to be that  aternationally the same. Mr Austin 
said that the reason why they supported 
» was because it embodied. ~~ present 

ao ch law of the £8 limit. t was, in- 
| enone ome ingweeg eoe ar nee and another 
| eee -hipowner who seconded, a formal resolution 
he draft of the treaty. : 

Nevertheless, it was not adopted without an — 

sat of considerable importance. | In the Amsterdam 
aol the responsibility for the action of captains in the 
ahha of contracts, as well as in improper eye 
tion, was also to be limited. But this provision — 
once objected to by British jurists as one that neither 
the Government nor Parliament would ever allow to go 
into an Imperial treaty. In effect, the Liverpool Con- 
ference rejected the proposed provision with regard to 
contractural liability, and so modified the draft treaty 
as to bring into the limitation of liability all damages 
which might be done by a ship, either to her own cargo 
or to other ships and their cargoes, or to works on 
land, and to exclude from the international agreement 
anv limitation of liabilities incurred by captains of 
ships in connection with contracts entered into by them 
for the supply of provisions, stores, or coal, or for 
other purposes connected with the vessel. As 
amended, the first article of the proposed treaty will 
now read :— 

“Where any damage or loss is (1) caused to any 
goods, merchandise, or any other things whatsoever 
on board ship, or (2) is caused by reason of the im- 
proper navigation of such ship to any other vessel or 
toany goods, merchandise, or other things whatsoever 
on board any other vessel, or (3) is caused to quays, 
dykes, or other fixed objects, as well as the removal of 
wrecks, the liability of the owner is for each voyage 
limited as follows: (a) To the ship or its value at the 
end of the voyage, at the option of the owner ; (b) to 
the net freight for the voyage until its termination ; 
(c} to the indemnities due to the owner for. general 
average collision, or any other damage suffered by the 
ship during the voyage, subject to deduction of the 
expenses incurred in putting the ship in a fit state to 
complete the vovage.”’ 

Under the treaty, if adopted, the shipowners of all 
nations will have a choice between the foreign prac- 
tice of abandoning their vessels, or the valueS of them, 
in liquidation of damages, and settling for them by 
arbitration or agreement within the limits prescribed 
by the British practice of £8 per ton of the vessel’s 
gress tonnage for property, and £15 per ton if per- 
sonal injuries are caused. The proposed arrangement 
is not an ideal one, but there can be no question of the 
great desirability of having shipowners: of all nations, 
all sailing the same seas, subject to the same law with 
regard to their liability for defective navigation. The 
Principle of harmony of legislation being once inter- 
nationally accepted, any adjustment of details that ex- 
perience may call for can be afterwards diplomatically 
effected. This is not less true of the other provisions 
of the proposed international agreement relating. to 


Tavior, M.P., 
the draft treaty 


Liverpool s 
approving t 


| the Beira Railway has just intimated that, ‘‘ owing to 
the continued depression of trade in Rhodesia, and the 
consequent deficiency of traffic on the railway, the 
earnings are, my directors regret to find, insufficient 
| to admit of payment being made of the interest on the 
44 per cent. debentures of this company due on the 





Ist proximo.”’ This does not look like prog'ress ; on 
the contrary, it suggests that Rhodesia is in anything 


_ but a satisfactory condition. 


, 
| 


. There is, however, another side to the ques- 
tion, and that is put forward very emphatically 
by a committee who are acting on behalf of a 
number of the bondholders in the unfortunate 
railway company. The committee declare that 
it is not depression of trade, but the policy adopted 
by the directors, that renders it impossible for the 
railway to earn sufficient to pay the coupon. The 
majority of the shares of the railway are held in trust, 
for voting purposes, by the British South Africa Com- 
pany, who are consequently in control, and the com- 
mittee assert that the rates on the line are deliberately 
maintained at an abnormally high level, and not upon 
a commercial basis; and ‘‘ we are satisfied,’’ they 
add, ‘‘ that such a tariff as has existed could never 
have been imposed if it had not been for the exceptional 
position in regard to Rhodesia and its railways enforced 
by the British South Africa Company, which has 
always been intimately connected with the trade, 
politics, and politicians of Cape Colony—the interests 
of which may be thought to conflict with those of the 
Port of Beira and the Beira Railway Company.’’ This 
allegation that the interests of the railway are being 
deliberately sacrificed for political reasons is a very 
serious one. It is the case, we know, that both in 
the Cape Colony and Natal the idea of traffic going 
into Rhodesia by way of Beira, instead of being 
carried by the colonial railways, is regarded with dis- 
favour, and possibly pressure has been brought to bear 
on the Chartered Company in regard to this question. 
But if it is desired that the traffic should be retained 
by the Cape and Natal railways, the obvious course 
to be adopted is to buy out those who have sunk their 
capital in. the Beira railway, and who were induced to 
make the investment by the consideration that the 
route adopted would effect an enormous saving in 
distance as compared with the lines from the ports of 
the south. This consideration was prominently put 
forward in the prospectus, and if it be trué, as is 
alleged, that the advantage in question is being 
deliberately nullified by the imposition of high rates in 
the interests of the lines which are in a less favoured 
position, then the bondholders have serious grounds of 
complaint. 

So far, of course, the allegations we have alluded to 
are of a somewhat one-sided character, since they 
emanate from a committee which is endeavouring to 
bring the directors to account. Yet they are not alto- 


.gether one-sided, seeing that they were originally put 


} 
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forward more than two months ago, and that no at- 
tempt to refute them has been made by the board, 
although the committee have been negotiating with the 
latter in reference to the desirability of reducing rates 
on the line. The committee now complain that they 
have not been able to obtain satisfaction from the 
directors, and they also affirm that though ‘t is ad- 
mitted that the ‘‘ outrageous tariff ’’ must be reduced, 
‘*the only definite reduction reported to us is a pro- 


mortgages and liens upon ships and the laws of salvage | posal to reduce by no less than 25 per cent. the very 


and insurance. 
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THE BEIRA RAILWAY COMPANY. 


WE have heard ; 





antl progress made by Rhodesia. There have 
MN announced of late discoveries of alluvial gold, 

of banket 

Pany's territory : 


advance made in 
the deposits of co 
almost fabul 


ous richness. 
assurances 
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we have been assured that the | their own railways.’ ith 4 : 
agriculture is most striking, and that | is difficult to see what defence the British South Africa 
pper in Northern Rhodesia are of | Company can offer to. the committee's allegations, and 
D Yet in face of all these | certainly if they consider it necessary, as a matter of 
of progress and wealth, the secretary of | policy, to keep rates at a high level, there is no reason 


low special freight hitherto paid on railway materials 
imported by the Mashonaland Railway Company or 
other subsidiary organisations of the British South 
African Company.’’ The committee further allege 


‘a good deal from time to time of the | that while charging the inhabitants of Rhodesia from 


‘£9 tos to £16 per ton for goods imported by them, 
‘© those who control our railway have hitherto paid only 


» and of diamonds within the Chartered Com- | £3 per ton for carriage of the materials imported by 


If this information be correct, tt 
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why they should exempt themselves from the conse- 
quences of that policy. Taking the circumstances of 
the case as a whole, they appear to afford another 
illustration of the topsy-turveydom of Rhodesian 
finance, and of the danger of becoming interested in:an 
enterprise whose affairs are controlled, not by inde- 
pendent shareholders, but by a powerful capitalistic 
combination. 





LONDON ELECTRIC POWER BILLS. 


IN a previous issue—May 6, 1905—we dealt, at some 
length, with the various Bills which have been pro- 
moted before Parliament this Session in connection 
with the supply of electric power for London. At that 
time the decision of Lord Camperdown’s Committee 
had not been given, and our article was confined to a 
discussion of the comparative merits of the various pro- 
posals. 

After a hearing of some six weeks, during which the 
Committee gave the most careful attention to the 
matter, their decision was announced. The Bills of the 
North Metropolitan Power Company and the Metro- 
politan Electric Supply Company (one of the existing 
electric lighting companies of London) were passed 
practically without modification ; the Bill of the Ad- 
ministrative Company was passed with various altera- 
tions, a large part of its proposed area, including the 
West-End of London and half Middlesex, being given 
to the Metropolitan Company ; the Bills of the City 
Company and the Charing Cross Company were re- 
jected ; while the Bills of the Central Company and 
County Company were passed, but without the addi- 
tional areas of supply asked for. 

In our former article we alluded to the various ob- 
jectionable features which the Bill of the Administra- 
tive Company, as deposited, in our opinion, contained, 
and we are glad to note that, on these being pointed 
out by its opponents, they have been, to a large extent, 
removed by the Committee. 

One of the most striking alterations in the Bill was 
one which was given voluntarily by the promoters on 
the last day, after their Bill had been passed, by which 
the standard dividend was to be based on the average 
price of #d. instead of 1d. per unit. Under the sliding 
scale, as now contained in the Bill, therefore, the com- 
pany can pay no dividend at all if its average price ex- 
ceeds 144d. per unit. 

As we pointed out, however, as the Bill was origin- 
ally drafted, these prices, in our opinion, were not 
really operative, and the Committee have inserted in 
the Bill a new clause, which tends to make this matter 
quite clear. 

Space does not permit of this being reproduced at 
length, but its most important provision is contained 
in sub-section 4 of clause 50, in which it is specifically 
stated that *‘ the company shall in respect of the 
supply of energy for providing power to any person 
within such area, be subject to the same-obligations to 
afford a supply of energy as the authorised distributors 
therein.’’ 

This provision also operates to prevent any ‘‘ pick- 
ing and choosing ’’ of the best consumers which, it was 
contended, the promoters might otherwise have exer- 
cised. 

The Bill was further modified by deleting the power 
to supply persons whose installation exceeds 500 horse- 
power without the consent of the existing undertakers. 
If the latter is withheld, there is an appeal to the 
Board of Trade, but the instructions laid down for the 
guidance of the Board of Trade have been much more 
rigidly defined by the Committee than was the case in 
the Bill as deposited. 

The Board of Trade has now to take into account all 
the circumstances of the case, including liability to pur- 
chase of the existing undertakings before settling the 
terms upon which competition shall be allowed between 
the new and existing companies. 

The Committee, in giving their decision, intimated 
that they were of opinion that the interests of the 
manufacturers were so 


great that cheap power suppiys| time to alter the Budget in 
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was vital, but that they desired 
companies from injustice. To this ¢ 
clauses above mentioned were inane oe 
Camperdown affirmed in the House of Lute wh Lord 
Bill came up for third reading that, « so far = the | 
statutory companies are concerned, their case . oy 
by a special clause in the Bill.......... The Conenions 
paid very special regard to their case.”’ " 

As we said, however, in our article 
matter cannot altogether be decided ‘ 
the existing companies’ interests, vast 
are. The interests of the manufacturers and other power 
users must also be considered, and if there js no pros. 
pect of the existing undertakers being able to Supply 
energy at rates substantially equivalent to those a 
which the new company seem likely to provide it, the 
latter should, no doubt, get their Bill, shorn, perhaps 
of some of its objectionable features.’’ " 

Since that was written the case of the opposing 
companies has been considered at length by Lord Cam. 
perdown’s Committee, which body apparently came to 
the conclusion that the existing companies could not 
supply at the same rates as the new company proposed 
to do. 

The returns furnished by the existing companies to 
the Committee, and printed as an appendix to the 
proceedings of April 7th, show that the existing com- 
panies in the competitive area sought by the new 
company derived only 44 per cent. of their revenue 
from the sale of power, and while the smallness of 
this amount is no reason why they should be unjustly 
deprived of it, it is obvious that it is hardly of sufficient 
importance to warrant the summary rejection of a 
measure dealing with a vast area and business which 
they do not touch, as is proposed by the London County 
Council, who are moving to have the Bill thrown out 
on its second reading. The question is one for careful 
investigation by a committee, rather than for of- 
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hand rejection by the House of Commons. In 
fact, as we have already said, the manufac 
turers’ interests are so vast, and _ the problem 


is so complex, that it is not one that can be thrashed 
out by the House of Commons in a single evening, 
and whatever the merits or the demerits of the Bil, 
it is of sufficient importance to justify its reference to 
a Committee. 
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ARGENTINE FINANCE... 
(FROM OUR OWN CORRKFSPONDENT.) 
Buenos Ayres, May, 1905. 
THE BUDGET FOR 1906. 


TueE financial year terminates in the Argen 
public on December 31st, and, probably for this 
reason, although the Parliamentary Session com- 
mences on or about May ist (the Constitution fixes 
that date for the opening) the Ministers of Finance 
have for many years past fallen into the habit of delay- 
ing the presentation of the Budget until A 
even later, with the result that after it has pas 

through the ordeal of examination by the Committees 
of the two Chambers, the end of the year and of the 
Session is approaching (the ordinary Session — 
September 30th, but the President of the Republic ; 
power to extend it for the consideration of suc 
measures as he may fix for that purpose), the summer 
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heats are becoming oppressive, and the eg 
are anxious to leave the city for their country a aa 

yea 


ences or elsewhere. Consequently, every i 
Budget is either accepted as amended by the a 
mittees or undergoes a perfunctory discussion, = 
its defects are not discovered until it Is too gS 
remedy them. The Budget is never made 4 Ca eee 
question ’’; the Minister of Finance considers 

he has fulfilled his duty by preparing a well arene 
scheme and submitting it to Congress, and he acc . 
meekly the alterations which the two ogprtbegaic 
think proper to make in it; and upon the ee with 
occasion, as the Minister has completed his ie a 
creditable promptness, the Committees will have : 
so radical a manner 
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June 24, 1905.) 
or a oesoanqeniineynl 
“hed f would scarcely be able to recog- 
aise his offspring. It may, therefore, be time thrown 
vy to analyse or criticise Dr Terry's proposals. in 
away © to the revenue and expenditure of 1906. 
er. the political situation may influence the 
gh of the Budget by the Chamber of Deputies, 
views lly as the protected national industries will be 
yr ner ‘by the proposed reduction of Customs duties, 
a hich would be a convenient excuse, if ssuch were 
desired, for hostilising the Government and a means 
for testing its strength in the two Chambers. 
REDUCTION OF CUSTOMS DUTIES. 

The Minister of Finance has omitted from his calcu- 
lation of resources” the additional 2 per cent. ad 
valorem duty upon imported merchandise subject to 
a duty of 10 per cent. or upwards, which was imposed 
several years ago to cover a deficit, and which has 
been continued ever since. Its injustice is obvious, 
as it applied to merchandise charged with duties vary- 
ing from 10 per cent. to 50 per cent. In 1904 it pro- 
duced $2,330,000 gold, but the estimate for this year 
was only $2,000,000, though the actual proceeds will 
probably exceed those of last year, for up to the 24th 
inst. the Custom House receipts of the capital had 
amounted to $19,195,834 gold, which exceeded the 
receipts of 1904 to the same date by $1,391,273 gold-;, 
and as the increase will probably continue propor- 
tionately to the end of the year, the 2 per cent. addi- 
tional ought to produce, at least, $2,500,000 gold. 
The Minister proposes other reductions, in accordance 
with the suggestions of the League of Commercial 
Defence, which has done useful work in this way. 
The following are the principal articles favoured :— 
Manufactures of silk, cotton,’ wool, and linen, from 
530 per cent. to 40 per cent., also boots and shoes, 
furniture, underclothing, hats and caps of all kinds 
(except felt hats), and furniture; stockings of all 
kinds, from 45 per cent. to 40 per cent. ; blankets and 
screws, from 40 per cent. to 35 per cent. ; woollen or 
woollen and cotton cloth, from 35 per cent. to 30 per 
cent; tin and lead ingots, and plates and machinery 
of various kinds, from 10 per cent. to 5 per cent. ; 
vegetable oils, starch, and rice, 25 per cent. reduc- 
tion; beer in casks, 9 cents to 8 cents gold per litre ; 
bottled beer, 12 cents to 10 cents per bottle; wooden 
matches, from 40 cents to 25 cents per kilo ; kerosene, 
3 cents to 2 cents per litre; white paper for news- 
papers, 2} cents to 2 cents per kilo ; coloured wrapping- 
paper, 10 cents to g cents per kilo; writing and other 
paper, § cents to 44 cents per kilo; felt hats, from 







the Minister himsel 

















5, 35 cents to 30 cents each ;. metal. watches (including 
those of silver’, 2= per ce 5 
Sliver), 25 per cent. to 5 per cent. 

ai These reductions, the Minister -considers, will 
this amount, in the aggregate,. to $3,000,000 gold, repre- 
hoon senting, with the suppression of the.2 per cent. addi- 
8 tional, a relief to the consumers of dutiable articles 
ena ‘ more than $5,300,000. (He seems to have over- 
ia ane the fact that, as before mentioned, the 
ai : itional 2 per cent. duty was estimated for this year 
ad a only $2,000,000 gold.) The Minister also pro- 
ed poses to relieve the taxpayers by . alterations. of 
wr a taxes, which would involve a loss of revenue 
duane ® the amount of $1,000,000 in paper money, equiva- 
foe lent to $440,000 gold. ; 

a Be a special boon to the manufacturers of jerked 
amer mea ne beef and of meat extract, it is proposed 
oan ve the Executive should be authorised to exempt 
ail wae eA Nae from export duties during next 
he | jae iy President, in his: Message, promised that 
eal | gold) Be iy export duties (which produce $2,400,000 
a rn sy be abolished. It is certainly bad policy 
i’ I the er this burden upon the pastoral industry of 
net I to ae and it would, perhaps, be more beneficial 
that f the on aeniry in general if preference were given to 
ged | aa of these duties next year, instead of 
epts | a c ‘¢ import duties on all the articles men- 
may 1 be acy effect of those reductions will probably 
a l the di ut Only the importers and retail dealers 
th || Ne differences being : . : 
ait | ene a, "ing too slight in many cases to 
nple | aid the e vportionate reduction of the prices now 
that |. - “onsumers, who have not as yet benefited to 

















the full extent from the suppression last year of the 
10 per cent. additional ad valorem duties. 

The Minister has estimated the total revenue for 
next year at $44,520,458 gold and $69,502,000 paper, 
making, by converting gold to paper, $170,684,858 
m/n. This includes a considerable increase of the 
receipts from the Post Office and Telegraph Office, 
and this is justified by their rapid growth, which is an 
evidence of the prosperous condition of trade and 
commerce. The duty on alcohol is reckoned at 
$1,600,000 (paper money) less than it produced 
in 1904, because cf a falling off this year, 
which, however, is attributed to an _ anticipated 
reduction of the tax. The Minister has, how- 
ever, rightly decided to keep the tax at a 
dollar paper per litre (or nearly proof strength—i.e., 
g6 deg. Guy Lussac), which is rather less than the 
English tax on spirits ; therefore, his estimate of the 
proceeds of the tax will probably be much exceeded. 
Indeed, his estimates in general are moderate, which 
is judicious, having regard to the recklessness with 
which Cangress votes every year a large expenditure 
not provided for by the Budget. 

NATIONAL EXPENDITURE. 


The estimated expenditure for 1906 (gold being con- 
verted to paper at the fixed rate) is $170,564,748 m/], 
or $7,621,822 more than the authorised expenditure of 
the current year, but if the original estimates of Dr 
Terry’s colleagues in the Cabinet had been accepted, 
the excess would have been more than $20,000,000, 
and, as they submitted unwillingly to Dr Terry’s 
pruning knife, it may be regarded as a certainty that 
the difference will be obtained from Congress in sup- 
plementary votes. The necessities of the country in- 
crease every year, and judicious expenditures on public 
works, especially on the construction of railways and 
canals in tthe National Territories, roads, ports, and 
docks, must be regarded as reproductive investments. 


CONVERSION OF DEBTS. 


It is announced that the Bill for Conversion of the 
5 and 6 per cent. Foreign Debts will be presented to 
Congress early next week, and that the new bonds will 
carry interest at only 4 per cent., with amortisation at 
I per cent. per annum. 

It is also stated that shortly afterwards another Bill 
will be presented for converting in a similar manner 
the Internal Debts bearing interest above 4 per cent. 
This would involve a much greater sacrifice of capital 
than the conversion of the foreign debts. 

THE CURRENCY. 

The influx of gold seems to have been checked. The 
amount in the Conversion Office is now a little under 
$73,000,000, and paper money has been issued against 
it in the proportion of 227.27 per cent. This amount 
of currency is, of course, an addifion to the unguaran- 
teed amount of $283,000,000. 








BUSINESS NOTES. 


British Interests in Egypt and a Peculiar Cairo Land 
Transaction. Under date June 17, a Cairo corre- 
spondent writes:—-‘‘ British financial interests in 
Egypt, which have multiplied so remarkably during the 
past few months, are sensibly affected by an inexplic- 
able land transaction that has taken place this week 
between the Egyptian Government and Boghos Pasha 
Nubar, acting conjointly with M. Edouard Empain. 
The latter is the well-known Belgian financier, while 
Boghos Pasha Nubar, both by his immense wealth (he 
is reputed to be worth about eight millions sterling, 
and to be richer than the Khedive) and his descent 
from the great Egyptian Minister, Nubar Pasha, is 
probably the most powerful native magnate of the 
country. It will be recalled that the Government not 
long ago decided to suspend _all sales of State lands, in 
consequence of the resolution to postpone raising the 
Assouan dam. On Wednesday, however, the country 
was amazed to read in the Journal Officiel the terms 
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dealings that characterised the internal administration 
of pre-occupation times. It has been known since 
January that the above-named capitalists have been 
negotiating for powers to construct and exploit an 
electric tramway line from a central part of Cairo to 
the extremity of a desert suburb known as the Oasis 
of Abassich. The Government has now conferred 
these powers upon the promoters, but this is not all. 
The concessionnaires by the same deed are given 
possession of an area of 15,000 acres for building pur- 
poses at the infinitesimal price of £1 per acre, whereas 
adjacent land is valued at as much the square yard. 
The immediate effect of what is stigmatised as official 
supineness will be to cause a general depreciation in 
land values. Furthermore, no restriction being im- 
posed upon the Boghos Nubar-Empain syndicate as to 
the price of sale, these gentlemen stand to gain 
enormous profits upon realisation, and, stranger still, 
the Government, contrary to its invariable custom, 
claims no share whatever in these potential profits. 
An uproar has been occasioned by the event, and asper- 
sions are cast from all sides upon the Government, 
which has not up to the present responded to the 
invitation to explain itself. In the meantime, the 
cession of so large an area on such terms remains in- 
explicable, and the most unfavourable contrasts are 
drawn between the Government’s complaisance in the 
matter and its rigorous conditions with regard to the 
granting of concessions to such English undertakings 
as the Egyptian Markets, Limited, and the Helouan 
Railway. The latter, among other British interests, 
new or old, in Cairo land and investment, may be most 
adversely affected by the Boghos Nubar-Empain deal, 
as the development of Helouan and its line by the 
Delta Light Railway Company and the Delta Land 
Company will suffer naturally from the competition 
of Abassieh, aided, as this competition is, by the 
Government itself.’’ 


Dealings in Home Railway Stocks.—To such a pass 
has dealing in Home Railway stocks arrived that in 
many quite familiar ordinary issues the execution of 
orders is now reduced to a matter of negotiation. 
Those who have experienced what it means to have to 
negotiate a stock in which they were interested will 
recognise the loss of time, patience, and probably 
money that such a process involves. The nominal 
quotation in the Official List of the Stock Exchange is 
as likely as not discovered to be unreliable, except in 
regard to some small amount of stock. Beyond such 
sum, the seller—buyers can usually be accommodated 
without much trouble—finds he must be prepared to 
accept a price perhaps lower by a considerable fraction. 
The dealers in the market declare they are not re- 
sponsible for this state of affairs. They cannot make 
close prices when tht public deal so infrequently, and 
the public fight shy of a market in which they may have 
to transact their business so disadvantageously. In some 
few stocks there still remains a relatively free market, 
but their number decreases rather than the reverse, and 
to all appearance the Home Railway department is 
simply drifting towards a state in which only an ex- 
tremely small coterie ef securities will be dealt in with 
any elasticity at all. Those who are interested in 
Home Rails are inclined to cast the blame upon the 
jobbers, who hold the market in the hollow of their 
hands, and who are accused of doing nothing to facili- 
tate business even when they are given the opportunity 
of doing so. We have mentioned one reply to this, 
but it certainly seems regrettable that a market in 
which such a vast sum of public money is invested 
should become so narrow as to drive away new interest 
from stocks that are, at any rate, so often commend- 
able from the points of view of security and yield upon 
capital invested. 
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‘ "4 84. a 
possibility of oppo 
This opposition has duly appeared, eee Proposals, 
petitions. praying the Committee to recta 
requirement that all limited-partnership men at the 
course of time deal under their own niahies ai 
their'own accounts. Where the shoe pinches -_ for 
fact that small men transacting business on th * In the 
partnership system will no longer be allowed ie aes 
under the style of substantial and better-know 0 deal 
to whom they are affiliated. The hardshi ea 
by this prohibition, as already indicated if eon 
vious references to the -subject, js self-evident ; ot 
the stretching of,a point, under the new files = 
which members may employ certain other elias 2 
extra authorised clerks, does not do away alt rn 
with the bitterness. The whole trouble has really arg : 
by reason of the evasion—through limited-partner. | 
ship—of the rules governing the number of clerks! 
permitted by the Committee to individual members a 
firms. Strict laws are in force regulating this brane 
of Stock Exchange life, one aim of the C 
doubt, being the intention 












































































Committee, vo 
to prevent eXag 
power falling into the hands of ; few. The limites 
partnership arrangement has been turned into 4 lever 
by which the rule concerning clerks can be set at 
nought, for the dealers who have joint-books jp 
markets all round the House may also extend their 
clerks in proportion. Though the clerk may nominally 
be the servant of the half-book man, he is, in fact, an 
employé of the firm with whom his master has , 
limited partnership. Thus the abuse of an excellent 
principle has brought about the Committee’s action 
that threatens to inflict injury and hardship upon the 
smaller men. As @ way out of the difficulty of 
maintaining the rule about clerks, while preserving:the 
benefit of the present partnership system, it is now 
proposed that the Committee's legislation should be 
aimed at the reason for the present change, and that 
the number of clerks should be more strictly limited 
in these cases. As a matter of general fact, the half- 
book man hardly requires a clerk. His accounts are 
kept with those of the firm under whose name he deals, 
and their staff do most of his clerical House-work. 
Very little inconvenience would be felt by him if bis 
privileges of employing so many House clerks were 
withdrawn, and therefore the Committee are prayed 
that their new rules, when brought up for confirms 
tion, may be amended along the lines of this important 
alteration. 


The Hudson's Bay Report.—The circumstance that 
emerges prominently from a study of the accounts ol 
the Hudson’s Bay Company is that the land sales, upon 
which the high market expectations have been largely 
based, have. fallen off in 1904 to a considerable extent, 
the amount being, in fact, less than one-third what tt} 
was in 1902. Of course, the amount of the sales is not | 
to be confused with the receipts, as the payments are, 10 
most cases, spread over a number of years, and, in fact, 
the large income of the last two years from that source 
is explained by payments on account of the extensive 
sales in 1902. The following is a statement of the land 
sales and receipts respectively, and of the trading profits 
for the last three years :— 


Land Trading 
Sales. Receipts. — 
£ £ 
1904 .......+++ 170,220 .... 235,740 ..00 en 
1903 .......... 280,615 .... 247,583 ..-- ae 
1902 eeceeeerseee 569,868 eecee 213,540 eeee 71, 
The profits from trade are very well maintained, 0 | 


could not be counted upon to make any important, 
tion to the total available profits. ' 
that exaggerated notions regarding t 
from the land sales should be used to inflate the rere 
the shares in the market, it is true that they coms 


he future income 


\ the main source from which increased revenue May © 

New Stock Exchange Legislation.— Discussing a fort- } expected. ; 
night ago the new rules passed by the Stock Exchange ! years when receipts have been particular] 
Committee that come up for confirmation on Monday ' 
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have been used partly in making repayments of capital. | 
partly 
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es t little difference to the share- | of the expiry of the patents, and the consequent loss 


Possibly it romghs return he receives is called | of the monopoly formerly possessed by the company, 
holder vee nd, but it is improbable that in| the amount standing in the balance-sheet for goodwill 
capital or ee will be on account of capital, | (43,894,071) is obviously out of all proportion to the 
future pe oer am now been reduced to £10] actual value of that item and the desirability, or rather 
“= *S tal capital to £1,000,000, a sum that | the necessity, of writing down has been generally 
each, and the ron e in proportion to the magnitude of | recognised, the difficulty being the production of a 
does not seem er undertaking. There seems every | scheme which, while effecting the necessary reduction 
the Hudsons a receipts, as well as the sales, will | of capital, should deal equitably with the rights of the 

; _ directors, who cannot be accused of undue | three classes of shareholders. The former scheme 
expand, as the - that “though the land sales are | failed because it called upon the preferred ordinary 
optimism, ee last year, the conditions are, on the | shareholders to sacrifice an equal amount of their 
smaller than 10r oe large proportion of sales | capital with the deferred shareholders, while at the 
same time admitting the latter to equality in future 


ore satisfactory, as a : ; 
eran made to those actually engaged in farming, | same tin 
are being distributions of profits. In the present scheme it may 
at once be said that the directors have made an honest 


ily i ing immigration to Manitoba 
steadily increasing immigration t 
_ oi North-West Territories, together with the great e Sai | 3 
an i attempt, in view of the preponderant voting rights of 
the deferred shareholders and the restrictions imposed 


ilway development which is going on, 
amount of railway oa is 
vance the prosperity of the country. the : 
cannot fil to aflvan tae by the Memorandum of Association, to reconcile with 
fairness the respective claims of preferred, preferred 


Re eet saan 
The Customs and Inland Revenue wei. The Bil to ordinary, and deferred ordinary shareholders. It is 
not proposed to interfere with the debentures, of which 


mend the law relating to Customs and Inland 

Revenue which has been introduced red the oe £400,700 were outstanding at the date of the last 

of the Exchequer, seems designed mainly to give elect | faiance-sheet. The proposal is to write down the 

to the recommendations of the Committee appointed to share capital from £3,994,833 to £1,911,633, the 

inquire into the facilities that now saan for the oe whole of the reduction to be made by writing down the 

alcohol for industrial purposes. Under certain sate- ordinary capital. It is a good feature of the scheme 
that no attempt is made to encroach upon the rights 
of the preference shareholders, whose holding of 






































































guards it seeks to enact that ‘‘ where any spirits are 
used by any authorised methylator for making in- 























inally dustrial methylated spirits, or are received by any | £994, it is proposed to leave at the same amount 
oa person for use in any art or manufacture under Section Ee mecidety the same rights as at present. It is 
has « $ of the Finance Act, 1902, the like allowance shall be proposed to reduce the preferred ordinary capital from 
‘ellent paid in respect of these spirits as Js payable, on the £999,993 to £666,662 by giving two new ordinary 
action exportation of plain British spirits. Subject to this | Shares for three existing shares, and the deferred 
m the governing provision, there are a number of subsidiary ordinary from £1,999,850 to £249,981 by exchanging 
ty of regulations affecting the sale and use of methylated | one new ordinary for eight existing shares. Thus the 
1g’ the spirits which are of a purely technical character, and preferred ordinary suffers a reduction of £333,331 and 
a need not be touched upon here, though, of course, they | the deferred a reduction of £1,749,869. But notwith- 
ud be are of vital importance to those engaged in the trade | stranding this heavy reduction of the deferred capital, 
oan afiected. For the general reader, it is enough to know | it seems that if there is a fault in the scheme, it con- 
_— thatthe effect of the Bill will be to cheapen the cost | cicts in treating the holders of deferred shares too 
hal of alcohol used for industrial purposes, and so remove | wel], At present they have in front of them £244,998 
“7 a handicap under which certain branches of trade here | of accrued arrears of dividend on the preferred 
oe have had to labour. Other sections of the Bill deal | ordinary, besides the preferential right of the latter 
nerd with a minor phase of the coal duty, with the chicory | t, § per cent. each in priority to the deferred. The 
aaa duties and the regulations as to the manufacture of | arrears are to be wiped out, and the reduced amount 
atl British wines. As regards the coal duty, it is pro- | of ordinary capital to be given in exchange for the 
firma- posed to enact that ‘‘ where it is proved to the satisfac- | deferred will rank immediately for dividends equally 
ied tion of the Commissioners of Customs that any coal} with that exchanged for the preferred. It comes, 
upon which the export duty under Section 3 of the | therefore, to a question for the preferred ordinary 
Finance Act, 1901, has been paid, has been afterwards | shareholders whether they consider it desirable to make 
relanded or transhipped at any port in Great Britain | this concession to the holder of deferred in considera-_ 
e that or Ireland, the duty paid on that coal shall be repaid, or | tion of the latter’s heavy sacrifice of nominal capital 
units }| f the coal is subsequently exported, and the Commis-| and voting power. Should the scheme go through, 
: upon sioners of Customs agree, be treated as having been | there will still be much to be done in the way of writing 
large'y paid in respect of the subsequent exportation.’’ With] down, as the reduction of £2,083,200 in the capital, 
extent, || gard to the chicory duties, the alteration proposed is, | if deducted from the £3,894,071 at which goodwill 
what | that high-dried chicory shall be subject to the same | was entered in the last balance-sheet, will leave it at 
5 1S not {| Customs duty as roasted or ground chicory, and that, £:1,810,871, a sum obviously much in excess of the 
-* “accordingly, ‘low dried or white dried,’ shall be | actual value of the goodwill. 
in fact, substituted for ‘kiln dried,’ as respects the Customs 
Source |) duty on chicory in the Customs Tariff Act, 1876, and 
vg as respects the Excise duty on chicory in Section 5 Over - Capitalisation of West African Mines.—At 
" “ of the Customs and Inland Revenue Act, 1872.”" The | the meeting of the shareholders of the Ashanti 
pronts Bill also provides that manufacturers of British wine Goldfields Auxiliary, on Tuesday, it was announced 
|| must take out annually a licence costing £1. The|that the directors had approached the vendors, 
ding || object of this, as was explained by the Chancellor of |the Ashanti Goldfields Corporation, with the 
” | jj the Exchequer in his Budget speech, is not so much suggestion that some of the shares handed ‘to the’ 
969 z Brus additional revenue as to bring the manufacture | Jatter as part of the purchase price should be cancelled, 
934 | R aritish wines under closer supervision by the Inland | since the company could never pay good dividends on 
493 } venue authorities, in order’ that, if necessary, | its present capitalisation. There is noprimd facie reason 
,d,. but | way ures may be taken to prevent the palming off of | why vendors should accede to requests of this kind ; the 
t addi- | ee wines upon consumers as foreign or colonial | blame, if blame there be, rests with those who, 
sirable || om which it is alleged is a form of deceit now largely |as directors, agreed to a bad bargain, or who, as 
income || practised. shareholders, were deaf to the dictates of common 
rice of Dun! sense, and invested in a company that was manif. 
stitute ; op Reorganisation.— After an interval of four } over-capitalised. The present company is, as has been 
nay be on since their last abortive attempt, the directors | stated, an offshoot of the Ashanti Goldfields Corporation, 
hat in nein. Dunlop Pneumatic Tyre Company have formu- | an enterprise whose proceedings were of a singularly 
y, they wh “ty scheme for the reduction of the capital with | instructive character. The corporation, in the first | 
-apital. | ich the concern is hopelessly overloaded. In view | place, purchased for £2,500 in cash and £50,000 in 
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shares, concessions over 100 square miles of land in 
West Africa. Half a square mile of this land was sold to 
the Sansu Company for £140,000 in cash and £100,000 
in shares, and another portion of the concession was dis- 
posed of to the Ashanti Goldfields Auxiliary for £25,000 
in cash and £160,000 in shares. These companies were 
thus manifestly over-capitalised from the start, and 


people who were foolish enough to purchase the shares | 


need not be surprised to find that it is impossible to 
obtain an adequate return on their money. 


Canadian Manufacturers and Protection. — The 
Canadian manufacturers who are visiting this country 
are vigorously repudiating the intention attributed to 
them by Mr Chamberlain of ceasing to develop their 
manufactures in order to provide a market for our 
goods. At the annual dinner of the London Chamber 
of Commerce this week, Mr George, who is the 
president of the Canadian Manufacturers’ Association, 
declared that Canada was too much looked upon as an 
agricultural country, whereas it had largely become a 
manufacturing country, and he wished England to 
realise how necessary it was to maintain these manu- 
facturing industries in the interests of Canada. Mr. 
George further affirmed that while they did not ask for 
a prohibitive tariff against the Mother Country, they 
did ask and would insist upon a tariff that would put 
the Canadian manufacturers on an equivalent footing 
with the manfacturers of Great Britain. The meaning 
of this is quite obvious, and Mr George’s frank speech. 


ought to help to dissipate the nonsensical ideas respecting |’ 


the attitude of Canada that have been so assiduously 
propagated by Mr Chamberlain and his disciples. 


Tue directors of the Royal Exchange Assurance 
announce that Mr E. H. Britton, joint manager with 
Mr E. B. Hiles of the fire department of the corporation, 
has retired after 55 years’ service, and that Mr Hiles 
has been entrusted with the sole management of the fire 
business. 


Wills and Bequests.— The Jilustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Sir Reginald Hanson, Bart., late of 4 Bryanston square 495,416 

Colonel George Glas Sandeman, late of 34 Grosvenor 
gardens 

Mr William Pearce Jones, late of Manor House, East 
DROSS os ceicccccdcccs secctucavecn seve Seecccbees 216,767 

Mr William Henry Alexander, late of Shipton Bellinger, 
Andover 

Mr Beresford Samuel Cohen, late of 17 Chepstow villas, 
Bayswater 

Mr Samuel Yates Holt Davenport, late of West Cliffe, 
bembridge, Isle of Wight ...... 


246,252 


202,789 
183,612 


Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 22. 

The returns of the Bank of France for this week, last 

week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
June 22, 1905. June 15, 1905. June mn 1904. 


c c c 
Capital of the Bank 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 


eet tow ofJune9, 


857) 
Reserve of the Bank and 
i ts branches 
Reserve of landed property 
— Reserve ee ee 8,407, 
otes in circulation » «4,331,347,800 O .. 4.132,485,475 0 
Interest on securities trans- 
ferred or deposited .... 17,702,256 10 .. 18,639,464 71 .. 
Bank notes to order, re- 
ceipts payable at sight 9,054,867 3 .. 9,839,507 54 .. 


Treasury account current a 
creditor 273,456,347. 72 .. 227,684,164 65 .. 
Current accounts, Paris .. 513,931,988 &6 .. 459,660,192 78 .. 
branch banks 73,602,537 O .. 77,476,909 0 .. 71434949 0 
1,351,664 81 .. 1,371,509 81 .. 1,322,101 41 


Dividends payable 
13,296,265 18 .. 11,999,061 41 .. 16,375,346 74 


Discounts and sundry inte- 
000 O .. 1,350,000 0 .. 1,642,560 80 
100,343,539 66 .. 112,985,880 26 .. 100,674,318 86 


ee 


5,498,330,779 20 ..5,477,423,993 0 .. 5,563,502,093 27 


8,002,313 54 .. 8,002,313 54 .. 
e+ 22,105,750 14 .. 

ee 4,000, 0 
8,407,444 16 


8,002,313 54 
wees 14 


331,957,355 12 
653,733,438 7 
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17,179,883 68 | Rio Tintos Ord. eercoce 250 oe 1,557 Q 
10,671,256 75 | 


(June 24, 1905 | 


CREDITOR. 


| 

Commercial] bills overdue a 3969.9559 i 39053) ; : 

| Commercial bilisdiscounted BAM 36 13,127 95 3° mash 
in Paris not yetdue .. 173,727,667 70 <a #1 
Treasury bills ...... 41,367 62” ++ M686LA2 4 || 
ees bills, branch : Ne 483 4 } 
"Advan 503,863,194 0 .. 309,004,899 0 .. 38680797 all 
m 301,000 0 .. \ 


144 

Do in branch banks Sone - wets - 
| Doin public securities :; 173,116,827 85°. i61.gii frye: ** 40830 0 
| . Do by branch banks .... 306,684. KT he ee 
, Advance to the State (Con- PROBL 0 .. 304,521,841 0. ESB + 
ventions, June 9, 1857, | 
189,000,000 0 .. 18090000 9 
12,980,750 16°, Hagen 
99,627,301 25° gaeaeate (5 


and March 29, 1878).... 180, 
100,000,000 0 ., 100,000,009 9 


192,266,949 22 


000,000 0 .,. 
| Government stock reserve 12,980,750 14 .. 
Do disposable 99,638,448 47 .. 
, Rentes Immobilisées (Law 

of June 9, 1857) 100,000,000 0 ., 
Hotel and furniture at the 
— — pease pro- 

Perty branches ¢ 29,351,068 98 .. 29,297,282 
| Expenses of management. . 6,197,782 a. on Nealos 43 °° 
Employ of the special re- , ee 
serve ée 8,407,444 
Sundries 104,044,400 57 .. 103,244,949 n a erie 


Oe ae 5,198,330,779 20 .. 5,477,429.998 0 ..Ssessonms 7 

The above return, compared with that for the ore | 
ceding week, exhibits the following changes :— 

INCREASE. | 


Francs, t 

Treasury account secccee e« 45,772,183 1,820,887 
Private deposits .........cseeee ee crecrocccece 50,397,424 2,015,897 
GeOR ....cesvescce eevcecscecse Ceeedeervescoce 25,035,732 1,025,829 


DECREASE. 


21,323,611 79 | 
6,295,597 14 


pre 


Frances, £ 
62.121,795 2,484,872 
18,634,622 745,385 
BANK OF FRANCE RATES. 


Discount........seccccces ecccccccacccecccccccoseces . 3 
Advances On DULLION .....cccceccsecerecerecece seuss . 1 
Advances on public securities .....ccccesecsees ereee 3 


There has been a considerable movement of gold) 
during the week, and the increase of 20,584,o4:f | 
(£823,362) does not represent the whole of the arrivals, | 
That is about the sum received from England, but 10! 
millions in French coin (£400,000) have arrived from | 
Berlin. On the other hand, about 12 millions (£480,000}/ 
have been sent from France to Italy. The London) 
exchange is weak at 25f 16c, and more gold is expected. 1 
Private discount is firm at 1} percent. The present 
return is the last of the first half of the year. The 
profits to date, “ discounts and sundry interests,’ showa | 
decline of 3,079,081f (£123,163), compared with last year, \ 
and a smaller dividend than the 65f net paid in 1504 | 
probable. The cash to-day and last week was made wp | 
as under :-- | 

_ June 22.——$-~ _— 
France. £ 
Gald.... 2,882,638,004 = 115,305,520 .. 
Silver .. 1,112,441,317= 44,497,652 .. 


3,995,079,321 = 159,803,172 .. 3,969,983,589 = 158,793,385 
The following were to-day’s closing prices and the) 


variations on the week :— H 
June 22, June 15. 


, .@ f oc 
Three per Cente.....+6 98 474x . 99 3574 — 
Redeemable Thiess .. 100 9940 .. 99 70 
Italian eeerecsesesese 106 10 ee 106 60 
Austrian Gold 4 % .... -» 100 85 
Spanish Exterior .... 90 90 
Russian Old Threes ... 100 
Turkish Fours....e..+ 
Egyptian Unified .... 
B of France Shares 1,000 
Banque de Pari3...... 500 
Gomptoir d'Escompte 
Crédit Lyonnais ...... 
Crédit Forcier. ececcece 
Suez Canal ......-.06 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
Eastern Railway...... 
Lyons Railway ...... 
Southern Railway .... 


Circulation 
Discounts 


June 15.—— | 
Francs. \ 
2,862,053,963 = 114,482,158 \ 
1,107,929,626 = 44,317.18 


\ 
| 
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The following were to-day’s closing Prices with ~ 
variations on the week, in stocks and shares ry = | 
prised in the table above :-—Brazilian Fours Chines | 
+ 15c; Portuguese Threes 68f 5740) + ae dional | 
Fours 96f 40c, — 50c; Ottoman Bank 609'; west 36, | 
of Italy Rails 780t, + 2f; South of Austria S * Spall 
— 4f; Old Bonds 342f 50c, + 50°C; North 0 


, sa 
Shares 150f, + 5f; Bonds 349f, — 13f; Saragos | 
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June 24, 1905.] _ THE 
Shares ie * ae Cape Copper 118f 50c, + 1f; De 
_— s i. ef 50¢ : Chartered Company 52f 25c, — 
_ “consolidated Goldfields 168f, — 1f; Ferreira 
oe — 4f 50c; Geldenhuis 113f 50c, + 50C; 
Geldenbuis Deep 254f; Transvaal Land 88f soc, — 
we Buffelsdoorn 15f 75¢, + _25¢; Randfontein 
Estates 65¢ soc, — If; Robinson Mines 234f, — 2f; 
Oceana 35f 25¢, — 75¢; Simmer and Jack 42f soc, — 

East Rand Proprietary 198f,+ 50c; Durban 


if 50; Pes - Rand Mines 240f 50c 

66f 50c, + 50c; and I ees 
a : a 38f soc, — 50c; Village Main Reef 
ad a — 2f 50c; May Consolidated 89f 50c, — 


He Bill for raising the silk duties came up for dis- 
gain yesterday, and an important speech was 


sion a. al 
aie by M. Dubief, Minister of Commerce. He was 
opposed to any augmentation of the present duties, and 


asked the Chamber to defer a vote on the measure until 
anuary next to permit the Government to negotiate with 
the Powers concerned. He, however, protested against 
the assertion that the Lyons silk manufacture was in a 
state of decay. Such a word could not be applied to an 
industry that exported its products for a sum of 413 
million francs (£16,520,000). There was a danger of pro- 
voking reprisals by Switzerland, and displeasing Italy 
and England. The proposed duty of 7f 5oc per kilo- 
gramme of two pounds would not be agreeable to 
England, who purchased a great quantity of French silks 
without imposing any duty, but at the same time would 
object to any increase in the duty on the small quantity 
ofsilk wares she exported to France. With regard to 
Italy, it had been intimated to the French Ambassador 
that such an increase in the French tariff would neces- 
sarily involve a revision of the customs concessions made 
to France. The situation that would be created in Switzer- 
land was even more serious. Before the war of tariffs with 
that country in 1892, French exports to Switzerland 
amounted to 226 millions of francs (£9,040,000), and in 
less than three years they had declined to 130 millions 
(£5,200,000). A uniform duty of 7f 50c on all siiks of 
European origin was a brutal system. In Germany 
efforts were made to specialise tariffs according to the 
class of the goods. With regard to Asiatic silks, there 
were no reasons since the circular of January last not to 
admit free of duty a tissue that constituted a raw 
material necessary to French industry. The author of 
the Bill admitted that fact when he proposed to admit 
Asiatic silks free of duty for re-export after undergoing 
a process of manufacture. The discussion was again 
adjourned to Tuesday next. In the course of the debate 
one of the speakers, a Deputy for Lyons, cited the 
example of England as an argument in favour of the 
Bill. He said that before 1860, when the ad valorem 
duty of 15 per cent. existed, the consumption of silk for 
manufacture was 3,000,000 kilogrammes ; forty years 
later, without Protection, the quantity worked up was 

only 500,000 kilos. 
_ Ateturn issued by the Labour Bureau on the strikes 
i 1904 shows a large increase in their number on the 
Year, or from 576 to 1,026, comprising 271,097 hands, of 
— 223,930 were male adults, and 17,250 firms, and 
€ loss of 3,934,884 days’ employment, against 2,441,944 
a in 1903. The strikes in 1904 were, however, of 
oo duration, the average loss of time per head 
ving declined from 18 days to 11 only. A new 
acon in the organisation of strikes is noted this year, 
t of syndicates of agricultural labourers. They formed, 
br '94, Over 12 per cent. in the total number of strikes, 
ut 112 of the 129 did not last more than a week. The 
oe numerous and serious strikes were in the carrying 
‘ades—shipping, docks, porters, &c.—which were 186 
2 Dumber, comprising 11 702 firms or employers 
Toe hands, and 2,388,618 days of suspension of ‘eerie 
Gan sage a next, with 181 strikes and 76,293 
strikes, Th —— and metal trades, each with 119 
Were most © cepartments in which the hands on strike 
(Marseill numerous were the Bouches du Rhone 
€s), 49,968; Le Nord (Dunkirk and Lille), 


+ oa In Paris the number was only 5,148. The causes 
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Bonds 398f, + 1f 75c; Tharsis ! dismissal of workmen, 244; shorter hours, 192; wages 


trikes were: demands for increase of pay, 591;| not for a record one. 


questions, 119. In 29 per cent. of the strikes the men 
were successful, in 33 per cent. they failed, and in 38 per 
cent. compromised. - 

Returns of Franco-English trade in the month of May 
show that the imports into France amounted. to 
45,884,000f (£1,835,360), an increase of 584,000f 
(£23,360) on the year ; the French exports to England, 
to 102,156,000f *(£4,086,240), a decrease of 284,o00f 
(£11,360) on 1904. The totals for the five months of 
each year were—imports, 240,834,000f (£9,633,360), a 
gain of 5,220,000f (£208,800) ; the exports, 484,002,000f 
(£ 19,360,080), a loss of 21,050,000f (£842,000). There 
was a decrease of 225,050 tons in the imports of coal in 
the five months, but an increase in wool and woollens, 
machinery, and chemicals. The French exports to 
England in which there was a diminution were prin- 
cipally woollens, wines, butter, millinery, refined sugar, 
feathers for ornament, and wearing apparel; and there 
was an increase in silk wares from in value 61,118,000f 
(£2,444,720) to 71,258,000f (£2,850,320), and in spirits. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 13. 

What is called the end of the Equitable Life Assur- 
ance Society scandal, the outlook for peace in the Far 
East as an outcome of the efforts of President Roose- 
velt to bring the combatants together, and the cotton 
and cereal crop prospects have been the main factors 
in influencing the speculative and financial com- 
munities. The New York stock market for the week 
ending June 1oth was very dull, and trading was 
exceptionally light, though, so far as could be seen, 
not because of the imposition of the new stock transfer 
tax of $2 for every one hundred shares sold. The 
undertone, however, was fairly strong, and on Satur- 
day, when the New York Stock Exchange session is 
of only two hours’ duration, the business was twice 
that of several preceding days, with an advancing 
tendency in prices stimulated by the reported settle- 
ment of the Equitable Life Society embroglio, and 
encouraged by an unexpectedly favourable bank state- 
ment. On Monday, the 12th inst., prices were firm, 
and leading securities shared a tendency to advance ; 
but on Tuesday when prices at London showed weak- 
ness after the Whitsuntide holidays the influence was 
felt here, and the day in the Street was in marked 
contrast to the one preceding. 

This being known as what is called the crop-killing 
season, it is not altogether improbable that irregularity 
and uncertainty may be characteristics of the stock 
market for some time to come. This conclusion seems 
warranted, notwithstanding that the last Government 
crop report was highly favourable. Winter wheat was 
shown to have deteriorated somewhat, yet the indicated 
harvest on June 1st was 428,000,000 bushels, as com- 
pared with the final yield of 333,000,000 bushels last 
year. Last Saturday’s official estimate of the 
indicated yield of spring wheat was 300,000,000 
bushels, against an actual harvest last year amounting 
to 219,000,000 bushels. Thus if we take the present 
indicated yield in contrast with the actual outturn in 
1904, we find the promise of a total yield in 1905 of 
728,000,000 bushels of wheat, as compared with 
552,000,000 bushels last year, a gain of 175,000,000 
bushels, explained by a promised augmentation of 
95,000,000 bushels of winter wheat, and an indicated 
increase of 80,000,000 bushels of the spring variety. 
The condition of both the spring and winter grain is 
declared to be good, notwithstanding earlier deteriora- 
tion. The promised winter wheat harvest has only 
once been exceeded—in 1901, when the total was 
458,834,000 bushels, and the indicated yield of spring 
wheat has never been exceeded in any previous year. 
The outlook for oats also is for a bountiful harvest, but 
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the outturn of spring wheat, and, still more important 
than that to the general prosperity, the yield of maize, 
or Indian corn, which was delayed in planting.: Cotton, 
as you are aware, is estimated. to be planted and grow- 
ing on from 11 per cent, to 15 per.cent, less aréa. than 
jast year, and to be much hampered by grass. General 
estimates of the probable size of the cotton crop, 
although it is much too early to be safe on this point, 
range about 12,000,000 bales, as compared with the 
14,000,000-bale crop of 1904, which, in view of 
restricted stocks throughout the world and probably full 
demand, is taken to mean fairly good prices. The 
most that may be said with reference to the agricul- 
tural prospect is that nothing has yet occurred of a 
seriously disturbing nature, and this is being generally 
regarded as encouraging. 

e impression is widespread that the market 
has long since discounted the effects of peace 
in the Orient, in addition to which is the re- 
flection that when peace comes it will be promptly 
followed by further large loans to ‘the recent 
belligerents, something to be réckoned with as having 
a bearing on the money market, possibly at a time 
when crop-moving demands and revival in autumn 
business may have already made for higher rates. At 
present money is a drug in the market, but it is signifi- 
cant that Secretary of the Treasury Shaw has extended 
the date, from July rst to July 15th, on which the next 
instalment of Government funds on deposit with the 
banks must be returned to the Treasury. 

Less is being heard from Pittsburg respecting the 
depression in iron and steel, although there is no im- 
provement in the demand for either metal. Some 
varieties of steel, other than plates and structural 
shapes, are easier than a week ago, and, as is usual 
at this season, furnaces are in some instances being 
blown out, and steel mills being shut down for 
midsummer repairs. Stocks of pig-iron increased 
about 76,000 tons at merchant furnaces during 
May, but the month, while showing the largest 
output for any like period in our history, 
closed with a smaller production than it began with. 
The leaders in the industry express confidence in a 
revival of demand next month, and look with indiffer- 
ence on what they call the Wall Street view of the 
production of iron and steel. But it still remains “to 
be seen whether the great metal boom of the early 
months: in 1905 has been only temporarily arrested. 
Railroad earnings, however, are of good volume, and 
bank clearings as well. Rather higher temperature 
east and west and south, with brighter skies, have 
contributed to a better feeling among all classes of the 
business world, and to a better retail trade, and larger 
re-orders at wholesale are being reported. 

The so-called settlement of the Equitable tangle may 
not yet be fully gauged. Mr Hyde, who inherited a 
controlling interest, and between whom and the presi- 
dent, Mr Alexander, there has been waged a bitter 
warfare for months, has sold a control (retaining some 
shares) to Thos. F. Ryan as the head of a syndicate. 
This seemingly removes the Hyde and Alexander 
parties from the contest, yet it remains to be seen 
whether or not Mr Hyde is a member of the Ryan 
Syndicate, the personnel of which is still a mystery. 
But Mr Ryan’s plans, so far as given out, point to the 
interests of the policyholders being conserved, for he 
has placed the purchased Hyde control in the hands of 
three eminent men as trustees to act for the policy- 
holders, and has secured the Secretary of the Navy 
as chairman of the board of directors, where he will 
autrank president Alexander and become the execu- 
tive head of the society. All of the former combatants 
for control, Hyde, Alexander, Torbell, and others, 
have placed their resignations in chairman Morton’s 
hands, and if the forthcoming report by the State 
Superintendent of Insurance warrants such action, all 
of those gentlemen will be retired. The Ryan Syndi- 
cate’s willingness to place the control absolutely in 
the hands of the trustees to kill off one-man control, 
and, as reported, with the permission of the Legisla- 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT,) 


BERLIN, June ay. 

A summer quiet has settled upon the bourse. Th 
greater activity that was displayed at the beginni ; 
of last week in response to the more definite h Z 
of peace has not been maintained, and the volume of 
business has shrunk from day to day. The tradin 
has become so light that leading securities often fai] . 
get a quotation. Only some home specialties, ingly. 
enced by individual circumstances, show some activity ; 
nearly everything on the international list, on the other 
hand, is quite lifeless. While trading is reduced to | 
minimum, however, quotations are pretty well = 
| 


rien 





tained, and no department of the market shows any. 
thing like decided weakness. ; 

On Monday there was considerable selling of naviga 
tion shares, at falling prices, owing to the report that 
a case of pest had been discovered on a vessel at 
Hamburg; but this fright has been overcome, and 
the quotations of these shares are now steady, 
Another matter that has given some concern in this 
department of the market is the indication that the! 
American Government proposes to place further) 
restrictions upon European immigration ; but this fear | 
is offset for the present by the fact that business on 
the lines between Germany and New York is unusually | 
good. According to the Frankfort Zeitung, the || 
North-German Lloyd has just established an agency at | 
Bucharest, in order to secure a larger share of the| 
emigrant traffic from Roumania. The company is said | 
also to be in negotiation with the subsidised Rov- 
manian steamship company, now running to Smyrna, | 
to induce it to extend its sailings to Alexandria, in| 
order there to make connections with the ae 
steamers to and from the Far East. The purpose at 
this arrangement seems to be chiefly to ws | 
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passengers for the East to shorten the journey between | 
Northern Europe and Alexandria by travelling over 
land to Constanza, thence by steamer to Alexandria, | 
thus avoiding the long sail by Gibraltar. at 

The money market showed until yesterday a still 
further upward tendency of rates. The open market || 
rate rose to 2} per cent., where it remained fixed for | 
some days ; but yesterday there was less demand for | 
money, and as the volume of bills offered was lighter, | 
that discount rate dropped $ per cent. The rate for i 
advances from day te day has also risen considerably, 
touching yesterday 3 per cent., but with a tendency ] 
toward easier figures, and to-day the price was about } 
2} per cent. Money for settlement purposes has ays 1 
to 3¢ and 3% per cent. The state of the market | 
the end of the month will depend to a considerable 
extent upon what course the Seehandlung, or eee 
State Bank, takes in respect to advances falling | 
on the 27th. Most of the amounts maturing yea 
were prolonged to that date, and if they are = | 
called in, rates will be materially affected next wee 4 
It is not unlikely, however, that some foreign money | 
will be placed here for the higher rates incident upon | 
the settlement. There is already considerable of the | 
French, and Belgian money at the disposal ks 
Berlin banks, and it is quite probable that Par's eet 
will again assist the Berlin market, if only ae 8 the 
terms. So far as the demand for money here Se 
end of the quarter is concerned, it appears aon for 
this will come chiefly in the form of ee Sl 
meeting interest and dividend payments. The caliee 
needs. will apparently be inconsiderable, spect 
engagements being of rather limited volume. | soieie 

Several of the great banks of Berlin again control 
involved in a sharp struggle recently for the ras 
over two banks in the city of Konigsberg, but Some 
it is announced that the hatchet has been aS ae 
time ago the Norddeutsche Creditanstalt © 
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anches in several other cities in that 
berg, mihich ae ondertook to absorb the Ost Bank 
o sey. ‘but the negotiations were suddenly broken 
ae h the plan of certain great Berlin banks to 
- pine the Ost Bank with the Ostdeutsche Bank 
amalgams city. This Berlin group consisted of the 
of ah val the Darmstadter Bank, the Handels- 
Se helt "and the Schaaffhausen Bank-Verein. After 
eee Norddeutsche Creditanstalt saw its plans defeated 
~ ased its capital, and effected an alliance with the 
it incre Bank and the National Bank fir Deutsch- 
lind. Then a sharp fight for the shares of the Ost- 
deutsche Bank followed on the Berlin bourse. The 
buying orders from the bank groups became so heavy 
that they could not be filled at all ; and the quotation 
was rushed up ina remarkable manner. For some days 
this struggle has been the only thing to relieve the 
dulness on the bourse. By yesterday, however, there 
were signs that the banks were working toward an 
understanding, and the fight for the stock of the Ost- 
deutsche Bank ceased. To-day the news is officially 
ven out that an arrangement has been effected satis- 
factory to the Norddeutsche Creditanstalt and its 
allies, whereby the other two banks can be amalga- 
ed. 
7 other directions, too, there is a tendency among 
the great banks of the Behren Strasse to settle their 
differences. There are now indications that the great 
Hibernia quarrel of last year, which in its outward 
aspects was chiefly a battle between these banks, will 
reach an amicable settlement. According to apparently 
authentic reports, the group of banks that last year so 
bitterly and stoutly opposed the Prussian Government’s 
plans to acquire the Hibernia property are now ready 
to reach an understanding to sell their holdings to the 
Minister of Commerce. The controversy in the stock- 
holders’ meeting of the Vulcan Shipbuilding Company 
last month, as to the establishment of a branch ship- 
yard on the Elbe, which was mentioned in the 
Economist at that time, was largely a contest of the 
banks among themselves. This, too, seems to be on 
the point of settlement. The company has called an 


| extraordinary meeting of the stockholders in August, 


at which it is expected that the Elbe project will be 
voted. 

Among the many indications of prosperity in German 
business may be mentioned an increase of £644,000 in 
the receipts of the German railways from goods traffic 
in May. Receipts from passenger business, owing to 
the fact that the Whitsuntide vacation fell this year 
in June instead of May, brought in £311,000 less than 
last year. Furthermore, the shipments of the Steel 
Verband in May were considerably higher than ever 
before, having amounted to 494,878 tons, or 65,000 
tons more than in April. The shipments of coal and 
coke continue very active. The coke movement in May 
Was 740,000 tons, which denotes an increase of 50,000 
tons. Considerable quantities of German coke are now 
gong forward to England. 

The only serious thing to disturb the excellent pro- 
spects of German business just now is the spread of 
labour troubles. Besides the great lock-out in the 
building trades in the Essen region, to which reference 
Was made in my letter of last week, other strikes and 
lock-outs are now to be reported. [For several 


weeks strikes. have been in progress in the metal work- 


ing trades in Munich, Nuremberg, and other Bavarian 
cities. The workmen asked for a 10 per cent. increase 
of pay, the reduction of the hours of work to 57 per 
week, and the regulation of wages through a contract 
mien the employers and their employés. The em- 
P = were willing to reduce work to 58 hours, and to 
= — tenets In wages according to circumstances, 
i 7 Stance the contract system of employment. 
emer ae come to such a pass that a general lock- 
idem « eae in the metal trades throughout ‘he 
wie avaria 1s expected to take place to-dav. 
sale eee eee some 3,000 workmen in ship- 
a sane t - Ww eser have been locked-out to counter- 
foe eo the boiler-makers, and further lock-outs 
expected. 


THE ECONOMIST. 


Correspondence. 


AGRICULTURE IN AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-The high position your Australian corre- 
spondent holds in Melbourne, and, indeed, in all Aus- 


tralian financial circles, places him in an exceptional. 


position to obtain accurate information. But the very 
fact of this exceptional position makes it incumbent 
upon him to exercise the greatest care in disseminating 
through your widely-read pages statements likely to be 
injurious to Australia, a care which he has not taken 
in his letter appearing in your issue of June 3rd. Your 
correspondent complains :— 

‘** The agricultural returns of the Australian States, 
while indicative of enlarged areas under cultivation, 
are in other respects of a disappointing character. For 
it is evident that, apart from wheat, other large staple 
crops are stationary, if not occasionally declining, and 
the smaller crops are generally “of dwindling im- 
portance.......... The smaller crops, requiring labour, 
skill, patience, and waiting for a market, show little 
or no growth. Strenuous efforts have, indeed, been 
made from time to time to extend agriculture, but they 
have failed, or practically failed, of success for the 
reason just indicated.’’ 

Your correspondent is so pessimistic that, in his 
searching for small defects and shortcomings in Aus- 
tralian progress, he is blind to the obvious fact that 
during the past ten years agriculture has progressed 
very rapidly, and now occupies the first place amongst 
the rural industries of the Commonwealth, exceeding 
even the great pastoral industry in the value of its 
produce. 

Up to the year 1892, there can be no doubt, agricul- 
ture was in a sense neglected in those States where 
the pastoral interests predominated, but since that 
year matters have entirely changed. In 1892 the 





whole area cropped was 5,481,000 acres, which in 1904 f 


had increased to 10,000,000 acres—a ratio of progress 
very much greater than that of population, and in 
many respects more than satisfactory. 

Australia is eminently adapted for wheat culture, and 


for that reason is par excellence a country for pioneer. 


farming. Nevertheless, it is not correct to say, as 
your correspondent does, that other forms of cultiva- 
tion are stationary or declining, for, if the crop returns 
be analysed, it will be found that, side by side with 
the increase of wheat culture, there has been a pro- 
portionate increase in the area of land devoted to other 
crops. But even if such were not the case it would 
not be a matter of just reproach. Im many parts of 
Australia the cultivation of wheat is carried on with 
sheep breeding, and as ancillary thereto. Large areas 
of country which in their natural condition will not 
carry more than one sheep to two acres are cleared, 
ploughed, and placed under wheat, and after several 
crops have been obtained are allowed to fall back into 
pasture, with the result that their carrying capacity is 
increased fourfold, and they are able to support two 
sheep to the acre. Wheat culture has, therefore, the 
double advantage of immediate as well as ultimate gain 
| to the farmer. 
| In regard to tobacco, which your correspondent 
| favours as a crop for extensive cultivation, the growers 
| (who are mostly Chinese) know their business best. 
| As the produce of 12,500 acres would suffice to supply 
Australia’s demand if everyone smoked home-grown 
| tobacco, and as the exportation of the tobacco-leaf can- 
not be profitably conducted, farmers know that any 
| great extension of the cultivation of the leaf would be 
folly. As regards sugar beet, also mentioned by your 
| correspondent, many parts of Australia are admirably 
fitted for its successful growth, but, at the present 
| price of sugar, it is well that farmers should ket it 
alone. Australia already produces all the sugar it re- 
| quires, with the exception of about 40,000 tons, which 


, quantity could be produced from 30,000 acres, -and, 


therefore, with a slight extension of cultivation of anes 
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or beet, consideration would have to be given to the 
question of establishing an export: trade. 

The schemes for closer settlemént, which find favour 
with several of the Governments of the Common- 
wealth, have no relation to the cultivation of sugar, or 
with petite culture, as your correspondent seems to 
suppose. They havé for their object the more profit- 
able utilisation of the land’ by mixed farming than by 
allowing excellent arable land to remain practically un- 
occupied. Value'for value, agriculture gives four-times 
the* employment that pastoral pursuits do, and as‘a 
wise Government is desirous of opening out aveniies 
for the employment of its people, the efforts of the 
Australian Governments to promote closer settlement 
are-deserving of more sympathetic interest than your 
correspondent seems willing to bestow upon them.— 
I am, Sir, your obedient servant, 

T. A. COGHLAN. 
- Office of the Agent-General for New South 
Wales, 9g Victoria street, London, 
S.W., June 19th, 1905. 





BOOKS RECEIVED. 

The Seaside and Inland A.B.C. Holiday. Guide to all 
Health and Pleasure Resorts and Places of Interest 
in the United Kingdom. A Concise Handbook of 
Useful Information for Tourists and Holiday- 
Seekers. Illustrated with Photo Views. (Lond6n) 
Wentworth Publishing Company. 

Cost Accounts. An Explanation of Principles and a Guide 
to Practice. By L. Whittem Hawkins. (London) 
Gee and Co. 

The Citizen’s Library. Foundations of Sociology. By 
Edward Alsworth Ross, Ph.D. (New York) The 
Macmillan Company. (London) Macmillan and 
Co., Limited. 

The Calvert Scientific Exploring Expedition (Australia, 1896). 
Compiled by J. G. Hill. (London) George Philip 
and Son, Limited. (Liverpool) Philip, Son, and 
Nephew. 

The Life Insurance Company. By William Alexander. 
(London) Sidney Appleton, 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 











Amount First Further 
Nominal Offered to Payment _Lia- 
Capital. the — Thereon. bility. 
£ 
Amount previously recorded.... 96,969,211 .. 7 
Issues of the week— 
New Zealand Shipping Co., Lim., 

(4% Deb. Stock, at £944) .... 100,000 .. 94,500 .. 5,000 .. 89,500 
Electric Supply Co. of Victoria, 

Lim, (5% Deb. Stock) ...... 160,000 .. 160,000 16,000 .. 144,000 
Scottish Motor Traction Co., L. 30,000 .. 30,000 . 3,750 .. 26,250 
Oriental Telephone and 

Electric Co., Lim. (4% Red. 

Deb. Stock, at £92).......... 100,000 .. 92,000 .. 5,000 .. 87,000 
Johnson and Phillips, Lim. .... 116,667 .. 116.667 .. 14,583 .. 102,084 

Do 5 % Deb. Stock............ 116,667 .. 116,667 .. 11,667 .. 105,000 
Claudius Ash, Sons, and Co ) 
CUED, RAM. Sigs. e vivrccceas f 316667 f —— ° 6,250 .. 43,750 
Fredk. Smith and Co., Lim. ....) 9,500 3,000 .. 750. 2,250 
PP Dicscendincsannecwsenns ) ( 6,500 .. 1,625 .. 4,875 
Meux’s Brewery Co., Lim. (6% 
BOR. WAGON) bess: cevvnceces ,000 .. 400,000 .. 40,000 .. 360,00 
ee -- 1,336,001 .. 137,958 ..1,198,043 
Total offered for subscription to date | Total offered for subscription for the 
in — whole year— 
MOOD: wens cidtcaviigsiinns £97,805,212 BOE dadisnccecvescesouve £123,019,689 
BEY -s0405ensebs eb nvese 70,538,211 ROOD nob sGnccxaserssecece 108, 
SE Setcasbivkisesabaad 77,413.774 ME + idachowanoueaess see 153,811,987 
MR Ses ccccdnbckcicnen 961 ROE Sav dcobecsvinercevive 159. 
ME: av ausepwaee 2osieke 118,958,960 BMOU Ses cspscevrevesesses 165,499,224 
BOOP Avesensvveccsccsns 775, ere 133,169,724 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, on Monday, the 
26th inst., at one o’clock, for Treasury Bills to the amount of 
£1,890,000, viz., £1,500,000 in replacement of bills falling due 
on July 2nd, and £300,000 in part replacement of bills paid 
offon May 13th. The bills will be in amounts of £1,000, 
£5,000, or £10,000. They will be dated July 1, 1905, and will 
_be payable at six months after date, viz.: on January 1, 
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New Zealand Shipping Company, Limited,—For the 
renewal and extension of its fleet this company offers for 
subscription an issue of £100,000 4 per cent. debenture 
stock, ranking equally with £300,000 similar stock already 
It is stated that the fleet has been almost entirely 
renewed during the past eight years, and its carrying capacity 
more than doubled. Ten steamers of large size have been 
built, and, after providing full depreciation, the sum of 
£80,000 has been set aside out of profits to a reserve account, 
The dividends for the last 10 years paid upon the {473540 
ordinary share capital have been : 
ended June 30, 1900, 4 per cent. per annum; for the four 
years ended June 30, 1904, 5 per cent. per annum. Thisisa 
steady record, and makes the debenture stock look a good 


investment, giving a return of 4} per cent. 


This company o 


Electric Supply Company of Victoria, Limited—' 
Hers for subscription £1 
first mortgage debenture stock at par. 
secured by a specific first mortgage to the 
debenture stockholders on the concessions, tramways under: 
taking, and freehold and leasehold properties of the company, 
and by a floating charge on the 
assets, both present and future. 
that no mortgage or charge s 
priority to, or pari passu with, the s 


whole of its business and 
The trust deed will provide 
hall be created ranking i0 
tock, save and except that 
time to create 


the company shall be at liberty from time to 


and issue further deberture stock, ranking pari pass with 
the present issue, not exceeding in the whole £40,000. The 
company owns concessions for the supply 
power in Ballarat and Bendigo, 
state that the net revenue “in sight” 
than £23,000 per annum; the Bendigo un 
first year of its working made a net profit of £11,451 
stock seems a tolerably good 5 per cent. investment. 
and Electric Company, 
Limited.—An issue of £100,000 4 per cent. debenture heap 
is offered for subscription by this undertaking at the price 
The company was established 
figures of net profits given in the prospectus 
esides paying dividends of 6 to 6} per cent., 


g2 per cent. 


Oriental Telephone 


sums have been placed to reserve. 


charge—though stock may be created up to £20 


from which 
amounts to not less 
dertaking in the 


and Lady Meux, Tie 
he undertaking of . 
ebenture stock already 

and the profits 
ed to £71,682, 
ng for deprecia. 
debenture stock, 
The interest on the debenture 


There was to 


for the six years 


60,000 5 per cent. 
The stock will be 
trustees for the 


of electric light and 
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go6. The persons whose tender 
informed of the same on Tuesday, 
ment in full of the amounts of the acc 
made to the Bank of England not | 
Saturday, July rst. . 

Meux’s Brewery Company, 
£400,000 6 per cent. debenture sto 
large brewery company at par. Th 
for the purpose of paying off deposits held by the 
and advances made by the bankers ¢ 
security offered is a trust deed on t 
company, subject to £600,000 first d 
issued. The assets are valued at £1,326,329, 
for the year ended September 30th amount 
This, however, was arrived at before providi 
tion of properties, interest on the £600,000 
and on loans and deposits. 
stock at 4 per cent.-would be £24,000, and the deprecia 

on properties is put at £11,800, 

be provided for in addition the interest on loans and 
deposits which are to be paid off from the proceeds 
of this issue, and directors’ fees, 
would not be large. In fact, a sensation was caused by the 
announcement that the company was unable to pay the 
dividend on its preference shares, which fell due in February 
The prospectus states that ‘the business is most 
favourably known in the trade, and up to a comparatively 
recent date enjoyed a high degree of prosperity, and made 
Through causes which it is believed can to a 
large extent be removed, the profits have greatly suffered in 
A new board of directors has been recently 
believe that the position and profits of 

the company can be substantially improved.” The position || 
is thus made tolerably clear, and investors will understand 
that they cannot expect a quite first-class debenture to yield 
That rate of interest is.about a fair measure of 










company 


the directors 
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show that |} 
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pari passu with this issue—the security appears 


Johnson and Phillips, Limited. 
electrical, telegraph, and general engineers, 
Charlton, Kent, which is being converte 
liability undertaking. The capital is £175; 
£1 each and 5 per-cent. debenture stock 
amount is also to be created. One-third 0 
debenture stock is to be allotted in part pay 
chase price, and the remainder, or £116,667, 
for subscription. The information given 1s 00 
although the business was 
for the 18 months ending December 31st : 
it is true, were sufficient to provide a divi 
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with some margin. 
ently found to be too sanguine as 

h the vendors ate ncaa 
a ae ‘ye for goodwill in the purchase price, we 
a aes sen F be Fell advised to leave the shares to 
the vendors, who have agreed to take the purchase price in 
that form should the public fail to subscribe. 


us Ash, c 
000, in 500,000 ordinary and 500,000 54 per 
nee shares of {1 each. Of these, 
d 50,000 ordinary shares are 

The company has been ‘formed 
to acquire and carry on the businesses of Claudius 
Ash and Sons, Limited, and Ash and Co. The business 
of Claudius Ash and Sons, Limited, is that of mer- 
chants and manufacturers of dental materials, instruments, 
and, appliances. The business cf Ash and Co. is that of 
manufacturers only of mineral teeth, dental rubbers, and 
materials. The average profits for the past three years are 
certified to have been £71,581, and the total for the three 
years is practically the sum charged for goodwill in the pur- 
chase price, which is £200,000. The purchase of the busi- 
nesses is made direct from the proprietors, there being no 
intermediate purchase or re-sale. The information given is 
full, and the undertaking seems a fair industrial risk. The 
bulk of the capital is taken by the vendors in part payment 
of the purchase price. 


n the ordinary shares, 
si ts, however, are frequ 
rds the future, and thoug 


Capital, £1,000, 
cent. cumulative prefere 
266,667 preference an 
offered for subscription. 








MEETINGS, &c. 


VENEZUELA EXTERNAL DEST. 


A general meeting of holders of bonds of the Venezuela Ex- 
ternal Debt, convened by the Council of Foreign Bondholders, 
was held, on the 21st instant, at the Council House, 17 Moorgate 


street, E.C., ‘to consider an arrangement for the settlement ‘of 


the debt, and to pass the necessary resolutions thereon.’ Lord 
Avebury presided. 

The secretary (Mr James P. Cooper) having read the notice 
convening the meeting, . 
The Chairman said: Gentlemen,—I will, with your permis- 
sion, state in a few words what the situation was on June 17, 
1903, when you last met in this room. The intervention of 
England, Germany, and Italy in Venezuela at the end of 1902 
on behalf of their subjects who had suffered injuries at the hands 
of the Venezuelan Government, led to the drawing up at Wash- 
ington in February, 1903, of certain protocols. Now, in these 
protocols the claims against Venezuela were divided into three 
classes. Actual physical outrages on the subjects of the 
Governments concerned were quite rightly placed in the first 
category, and it was provided that compensation should be 
forthwith paid by Venezuela in cash. In the second rank were 
placed the claims of industrial companies and individuals whose 
property had been interfered with or to whom Venezuela owed 
money by way of guarantee or otherwise. Payment of these 
roe after examination and adjustment by mixed Commis- 
be con. — was secured by the Venezuelan Govern- 
. g to hand over to the Powers 30 per cent. of 
the ag duties of the two chief ports of the Republic— 
ae y, La Guayra and Puerto Cabello—until the claims as 
oo by the Commissioners are discharged. In the third and 
oo = placed the external debts of the Republic, and 
habeas ware agree that the distinction made between the 
Sas e bonds of the public debt of Venezuela and the 
aie or railway bonds issued by the same 
nt lite a very fine one, and one which it is difficult, if 
aise” > ‘¢ to maintain either on the grounds of logic or 
ela ran er, we had to make the best of it, though I need 
talthie is 3 at this discrimination greatly increased our diffi- 
sebihicads an con at a settlement. By the sixth article of the 
it liieemeaheae Geer of Venezuela undertook to make a 

holders? ee bee a view to the satisfaction of the bond- 
ago, General Velut » at the date of our last meeting two years 
ily cartes - the Vice-President of the Republic, had 
Sinbcend | aia tag with powers to negotiate a settle- 
tees With whieh’ t ike to acknowledge the courtesy and fair- 
Even. we eee met us—and, as Sir Charles Fremantle 
position to call you win ee long we might be in a 

Nat, gentiemen’ was ~ an to consider an arrangement. 
Some of you have justl fel anne arg Re grape large. 
has takes uae nan elt impatient at the long delay that 
Ciieeob it! Tt cecais —e been wondering what could be the 
& great deal of youn’; € impossible for me, without occupying 
patience, to or ee a and making undue demands on your 
have iiinpped a : - : the difficulties and complications that 
last 18 tonthe or elieve I am right in saying that during the 
have been drawn a so oe 16 separate provisional agreements 
impracticabic The = y to be found, for some reason or other, 
peculiarly deticate ae e of the negotiations have been of a 
can hardly explain, ey re, and, without betraying confidence, I 
Peated failures tn vas yen if it were worth while, why these re- 
think it only fair wt a at a definite conclusion occurred. I 
anxious to expedirg Say here that we have found President Castro 
telegrams from to. arrangement, and we have seen frequent 


fron j : als oe 
Prompt understanding ne, =a ee - Se eee 
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n General Velutini first arrived in 








These state- , Europe he opened negotiations with one of the principal banks 


in Paris, the idea being that the whole of the debts of Venezuela, 
external and internal, should be unified into a 5 per cent. loan, 
and that the settlement of all the second-rank claims under the 


| Washington Protocols should be included in the arrahgerhent. 


We had every reason to hope that the scheme, which seemed 
to us a good one, would be carried through; but after many 
months had been consumed in the discussions, certain unfore- 
seen political complications occurred, and the whole of the nego- 
tiations abruptly collapsed about the middle of last year. It 
was then decided that all the outside claims should be eliminated 
and the negotiation confined to the settlement of the two external 
loans only—namely, the Consolidated Debt of 1881, known as 
the English Debt, and the German Loan of 1896. In conjunc- 
tion with the Disconto Gesellschaft, who represented the German 
bondholders, and whose loyal and judicious policy I desire 
cordially to recognise, we at once set to work, and protracted 
conferences took place with General Velutini in Paris, Brussels, 
Berlin, and London. I think I may safely say that in the course 
of our long experience here we have never been called upon .te 
carry on a negotiation which required more careful handling or 
was beset with greater difficulties. It was only a fortnight ago 
that we were at last able to sign the agreement which is now 
before you. The agreement itself is,-I think, expressed in such 
clear and concise language that you will hardly wish me to enter 
into much explanation. Briefly, it means that a holder of £100 
bonds of the 1881 loan will receive in exchange £72 10s. of bonds 
of the 3 percent. Diplomatic Debt of Venezuela, while, for the 
interest unpaid, reckoned up to December 31st last, and amount- 
ing to £20 ss, he will receive new bonds at par. This makes 
£92 15s of Diplomatic bonds altogether in respect of each £100 
of existing bonds. As regards the 1896 loan, which bears 5 per 
cent. interest and 1 per cent. sinking fund, each £100 of bonds 
with interest in arrear amounting to £31 2s will be exchanged 
for a similar amount of diplomatic bonds. I think when you 
take into account the respective rates of interest and amortisa- 
tion of the two loans, you will consider that we have secured fair 
and reasonable treatment for the English creditors. The German 
loan bears 5 per cent. interest and 1 per cent. sinking fund— 
total, 6 per cent. If the unification of the English debt with the 
internal debt, contemplated by the arrangement of 1881, had 
been carried into effect, the English loan would have been 
entitled to 4 per cent. interest. As the unification has never 
taken place the rate of interest paid has been 3 per cent., and 


there is practically no sinking fund. If interest is 
reckoned at 4 per cent. the exact equivalent would be 
6634 per cent. of new bonds for the English loan, 


against each {100 of new bonds for the German loan. 
As a matter of fact, the English loan will receive rather 
more—namely, £72 10s. of new bonds. The German loan, more- 
over, has special privileges not enjoyed by the English loan. It 
is true the English loan has been scaled down in the past, but 
the Germans claim that the railway guarantees which their loan 
represents were ruthlessly cut down when the loan was issued 
in place of them in 1896. We are sorry there should be any re- 
duction of principal in the case of the English loan, but the 
Venezuela Goverriment insisted on reductions in return for the 
security they have given us, and of which I will speak directly. 
The first payment of interest on the new bonds is due on July 
1st next, but as we cannot either get the money here or make the 
necessary arrangements for the printing and issue of the tem- 
porary scrip by that date, the first coupon is to be paid on 
August rst. An accumulative sinking fund of 1 per cent. per 
annum, commencing forthwith, is also to be applied to the re- 
demption of the debt, and this is a distinct advantage for the 
holders of the English loan, which under the old arrangement 
had practically no sinking fund. I must now say a few words 
with regard to the important question of security, and I think 
you will agree that we have done the best we could for you in this 
matter. The Government of Venezuela assigns irrevocably and 
preferentially 25 per cent. of the ordinary Customs revenues of 
the Republic, but pending the payment of the second rank claims 
of the Powers, for which, as I have mentioned, 30 per cent. of 
the Customs receipts of Puerto Cabello and La Guayra are 
temporarily hypothecated under the Protocols, 60 per cent. of 
the Customs duties collected at all the other ports of the Re- 
public are substituted for the regular permanent assignment. 
We have gone as carefully as we could into the question of the 
probable yield of the revenues assigned, and have come to the 
conclusion that in any normal year they should be amply suffi- 
tient to cover the service of the Debt. We have also reason 
to hope that in seven or eight years at the outside the lien of 
the Powers on the Customs receipts of La Guayra and Puerto 
Cabello will cease. Now comes a very important point. The 
assigned duties are to be paid by the merchants separately into 
the Bank of Venezuela, and the proceeds placed by the bank to a 
separate‘account. An adjustment of the account is to take place 
on the 1st and 1sth of each month, and if in any fortnight the 
bank should not have encashed a sufficient sum to make up one 
twenty-fourth part of the Debt service the Government is then 
and there to make up the deficiency. Lastly, on the day of each 
fortnightly settlement the money is to be paid into the hands of 
the Ministers of the British and German Governments at 
Caracas—one moiety to each—and remitted by them direct to the 
Disconto-Gesellschaft and ourselves. These are the —— 
provisions with regard to security; there are other sa ards, 
but time forbids me to dwell on them. You will also see that the 
Government of Venezuela pays for the stamp duty on the new 
bonds, that it is precluded from borrowing any new loan abroad 
unless the product thereof is devoted to the payment of the 
Diplomatic Debt issued under the present contract, and that it 
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yer Plate continued high, but we 

; a, ee the very substantial sum of 
on sounetle the payment of our requirements out 
- Lemco and Oxo have been very satisfactory, 
on considerable expansion during the past year, while 
having shown be said in regard to Fray Bentos tongues, corned 
the same may ‘ther canned goods. Our aim is that every article 
ee s should be absolutely the best of its class. We 

oo ere nor pains to make it:so, and the continually 
ee ulanty of our products is the logical result. On 
increasing the exceptionally good results during the past season, 
account © ain in the happy position of being able to. recom- 
the board is nit of a special bonus of § cent. As inti- 
mond ee a4 when I had the pleasure of ssing you at the 
mated to Youn have this year paid a higher proportion of the 
last meeting, and we shall continue to follow that 


webrusty, 
raesagvetinler ances, of course, permitting. You will have 
am gentlemen, that the report is signed by our worthy 
obse: v , 


The reason for this is that I had gone for a 

_ 1 ee it Plate in order to inspect our establishments and 
“— our large cattle farms, and I only arrived back last 
er With regard to our properties in South America, I am 
rr that I found everything in a most satisfactory state. 
glad a estancias are well managed, and the cattle are all 
sa ie condition. As you know, we are continually sending 
” Pigh-class bulls to: further improve the breed of our stock. 
Fray fentos, which has given us such good results for 40 years, 
and which I first had the pleasure of visiting 20 years ago, is 
maintaining. its high reputation in every respect. Colon, our 
new establishment in Entre Rios, Argentine Republic, as also 
rogressing satisfactorily, and, as I have before stated, killing 
operations have been going on there since March 1st without a 
hitch. It is difficult enough to start a large factory in nanee 
without hitches occurring, and the greatest credit is due to the 
chief engineer, Mr. F. Meyer, and his staff for the excellent and 
thorough manner in which he has carried out the works, often 
under the most difficult circumstances. The management and 
stafis, both at Fray Bentos and Colon, are excellent. Finally, 
gentlemen, I can assure you that the large and varied interests 
we have in South America are well cared for and looked after. 
| was very well pleased with everything I saw, and our estancias 
have been a very good investment from every point of view. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 
Mr Wilhelm von Mallinckrodt seconded the motion, which was 
unanimously agreed to. 
Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





J. G. WHITE AND CO., LIMITED. 


The annual general meeting of the shareholders in J. G. White 
and Co., Limited, was held on the 23rd inst. at the offices of 
the company, 22a, College hill, Cannon street, London, Lord 
Arthur Butler presiding. 

The secretary (Mr A. H. Beatty) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen, in the absence of your chair- 
man, Mr J. G. White, my colleagues have asked. me to take the 
chair on this occasion. The chairman regrets very much that 
he is unable to be present to-day. He had hoped that he would 
be back from America by now, but, unfortunately, he was 
detained over there, and could not get back here in time for this 
meeting. In moving the adoption of the directors’ report and 
accounts for the year to February 28,. 1905, there is very little 
that I can add to the printed statements, which set out. clearly 
the result of the year’s trading, and the position of the company. 
We could have wished, of course, that the profit -had- been 
larger, but still you will notice that it shows an improvement. as 
compared with the year’s results to February 29, 1904, and this, 
in view of the low percentages of profit obtainable in competitive 
tramway contracts, is, I think, a matter for congratulation. The 
present position of the business is very satisfactory, as you will 
notice that the company has in hand work of very considerable 
magnitude ; in fact, considerably more than it has ever had in 
hand at any one time. The contract work actually in hand at 
date exceeds one and three-quarter million pounds, and you 

will notice by teferring to the report that some considerable 
portion of this is being carried out in foreign countries, where 
— directors anticipate that the profits will be considerab} 
aoe on tramway contracts carried out in Great Britain. 
+ ould also call attention to the number of cases referred to in 
a cm where contracts for the complete,.construction of tram- 

ys have been secured. This I consider to be a particularly 


Btatifying feature as 
watz indicating that the scope of the business is 





poor { should also mention that since the issue of the 
im aon ra negotiations which had been entered into by the 
cessfully, re securing business in Brazil have resulted. suc- 
tracts nd it may be taken for granted, although formal con- 
Pinctn-w mi be yet been signed, that a further addition of 
ft will be at € made to the total of the contract work in hand. 
Building ¢ interesting to you to know that the Waring White 
with Scen eet in which this company is jointly interested 
in establish, aring and Gillow, Limited, has been successful 
and that the > leading position amongst building contractors. 
shall be ‘es —— for its future is extremely promising. I 
eer ine toa to answer the questions of any shareholder. +I 
account move that the directors’ rt and statement of 
$ of February 28, 1905, be = snl etic fn ES | conn noses 










ie ———————————————————————— 
ae THE ECONOMIST 





1043 


Mr J. B. White seconded the motion, which was carried unani- 
mously. 

The Chairman: My next duty is to move that a dividend, free 
of income-tax, at the rate of 6 per cent. per annum on the cumu- 
te preference shares for the year to February 28th be de- 
clare 

Mr J. B. White seconded the motion, which was agreed to. 

The Chairman : I now propose that a dividend, free of tax, at 
the rate of 6 per cent. per annum on the ordinary shares for the 
year to February 28, 1905, be declared. 

Mr J. B, White seconded the motion, which was adopted. 

Mr J. B. White: I beg to propose that Mr W. C. Burton and 
Lord Arthur Butler, the retiring directors, be and they are 
hereby re-elected. 

Mr A. N. Connett seconded the motion, and it was carried 
unanimously. 

Mr Woollett : I beg to propose that Messrs Monkhouse, Stone- 
ham, and Co. be re-elected auditors of the company for the 
current year, and that their remuneration be fixed at roo guineas. 

Mr W. C. Burton seconded the motion, and it was carried 
unanimously. 

On the motion of Mr A. N. Connett, seconded by Mr J. B. 
White, a vote of thanks was passed to the chairman. 

The proceedings then terminated. 
















































































GREENWICH INLAID LINOLEUM COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Green- 
wich Inlaid Linoleum Company, Limited, was held on the 2oth 
inst., at Winchester House, London, Sir William Treloar (the 
chairman) presiding. 

The secretary (Mr D. S. Mackay) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The past 
year has been one of hard work, and your directors are, on the 
whole, very well pleased with the result. The volume of trade 
done by us has been greater than ever. The total sales in money 
are many thousands of pounds ahead of last year, and at the 
close our ledgers showed an increase of more than £7,000, due. 
to us, as compared with the year before. I have referred to the 
lowering of price, or rather to the introduction of a cheaper 
quality of inlaid linoleum, and I should like to tell you that, , 
although we have done a very large trade in this lower quality, | 
the higher grade or better qualities are still in good demand, 
which goes to prove that there are plenty of sensible aa who 
are anxious to have a good article in preference to cheapest 
that can be got. Although the net profit appears to be £1,300 
less, we have really made more than we did last year, inasmuch 
as certain items of expenditure, which might have been charged, 
elsewhere, have been debited to revenue. There are two items 
in the profit and loss account, amounting to £1,630, which will 
not, I think, occur again—namely, interest on loan from bankers 
and expenses of issue of preference shares. I am able to call 
attention to the fact that we have in hand a cash balance of 
£30,285, as against £2,101 last year, and whereas creditors and 
credit balances last year stood at £36,321, they are this year only 
£38,514, which total includes such items as amounts put aside! 
to meet debenture interest, preference dividends, and for: 
liquidated leaseholds. The actual trade creditqrs stand in our! 
ledger at only £1,348. At the beginning of last year our stock 
of linoleum and raw material stood at £130,714; at the end of! 
the year it was, £104,609, a reduction of £26,000. The price of 
linseed oil, which is one of the chief ingredients used by us, has 
lately shown a tendency to go up in price, and the same may be 
said of the othet articles which we have to purchase. You will 
be glad to hear that we hold a good stock of oil, bought at a price 
which is considerably lower than the present quotations. Last 
year we paid £2,500 in taxes more than we did in the year 
before, and I fear this quinquennial assessment may still further 
increase the burden. Notwithstanding many drawbacks and 
difficulties, I am inclined on the whole to think that the prospects 
for the ensuing year are encouraging. In conclusion, the Chair- 
man’ move¢ the adoption of the report and accounts. 

Mr H. G. Regnart seconded the motion. 

Mr Mumford remarked that there was an item in the balance- 
sheet on the credit side—“ Patent licences, freehold and lease- 
hold land and buildings, plant, machinery, &c., £396,277 153 1d.” 
He wanted to ask where was the value represented in that item? 
He could not agree with the directors’ statement that there was 
no credit for goodwill taken in the account. If patent licences 
were not goodwill, he did not know what to call them. The 
were going to distribute every penny they had earned, althoug 
they had that item of goodwill, as he must call it. More than 
that, if they turned to figures they would see that they brought 
into account £6,533, and, after paying the proposed "5 Peey kad cent., 
they would carry forward to the next year £2,759. 
not written off anything from machinery or buildings. oat | 
might be a right policy—of that the shareholders must judge. 
They had written nothing off patent licences, but were the paterrt 
licences one year younger than they were last year? There was 
another thing he must call attention to. To-day they were in | 
credit in the bank—a most satisfactory thing—to the extent of | 
£30,000, while last year they had an overdraft of £55,000; but 
why were they in credit in the bank? He urged the shareholders 
to ask the directors to declare 10 per cent. and put 5 per cent. in 
trust securities, so that it might be at the call of the directors in | 
any time of difficulty. 

The Chairman said the shareholders had the power to pass a |; 
“resolution to reduce the dividend. He thought the best way 
would be for him to move that a dividend of 15 Aientmnmseeine ce ee be 
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paid, as foreshadowed in the report, and leave it for Mr Mum- 
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enough, but I am afraid—I am speakin 


ford to move an amendment reducing that dividend. for the directors and the shareholders—:} ee friendly SPIT both 
Mr William Wright seconded the motion. the good wishes,of the directors with aaa Unlens = CAN cary 
Mr Mumford thereupon moved as an: amendment that ‘the } anything here,-because they hold the ma: Ve CaDNot insist Upon | 

dividend be 10 per cent., and that the remaining 5 per cent. be | I appeal to the directors as men of ee of the shares, but 


separately invested in accordance with his suggestion. 


Mr Hall seconded the amendment, which was negatived by a | many people have been hardly hit by A. |. | 


large majority. 
The resolutions for the adoption of the report and accounts 
and the payment of a 15 per cent. dividend were then agreed to. 
Some formal business terminated the proceedings. 





A. J. WHITE, LIMITED. 


The sixth annual general meeting of the shareholders in A. J. 
White, Limited, was held on the 23rd inst., at the Memorial 
Hall, Farringdon street, London, the Hon. Timothy L.’ Wood- 
ruff. (the chairman) presiding. 

The secretary (Mr C. A. Macpherson) having read the notice 
convening the meeting, 

The Chairman said: I regret exceedingly that the report now 
before you does not show a larger profit. I have no doubt that 
I am voicing the feeling of this meeting when I say that the 
amount of this year’s profits—at least, at first sight—is dis- 
appointing; but I need hardly say that it is, if anything, more 
disappointing to the board than it can possibly be to any indi- 
vidual Shareholder; for the members of: the board would’ natur- 
ally have liked to show a better immediate return for the labour 
and anxiety that the year’s operations have entailed, and in 


_addition to this I wish you to please bear in mind that they and 


their personal friends hold nearly half the entire capital of the 
company. But while this year’s profits are small—and ‘no 
amount of explanation will make them any larger—there are one 
or two circumstances which have an important practical bearing 
upon, the real significance of the: figures, at which the profits 
stand in the report, and I beg your careful attention to these for 
a few moments. In the first place, it was only to be expected 
that the troubles caused by change of management, and other 
matters referred to at length last year, should for a time have 
had a prejudicial effect, which will soon cease to be felt ‘now 
that the troubles have entirely disappeared. The profit which 
is now shown is a profit which has been earned in the soundest 
and most legitimate way. The board have so conducted the 
business as to conduce to its vitality and its permanence. I am 
not going to make public here to-day any of the details of the 
company's. trading, and I know that you are too sincerely ‘in- 
terested in. the company’s welfare to ask me to do so. But'l 
may safely say, in general terms, that, in showing the profit 
which this year’s trading does show, the company has in‘ its 
advertising, and in every other department, been preserved 
and managed, not so much with a view to this year as with a 
view to its future prosperity. I am talking to business men, 
and what you want to know is the business position of your 
property. Well, ladies and gentlemen, we are very hopeful as 
to the future. The sales this current year are considerably ahead 
of those of the corresponding period last year, and, notwith- 
standing the extraordinary competition which we are meetin 
all over the world, we are convinced that the policy your boar 
is pursuing is the one calculated to best preserve your interests 
in the long run. In moving, therefore, as I do, the adoption 
of the directors’ report and balance-sheet, I will only make this 
closing observation, that while your board, both as directors 
andsas the largest shareholders, have a natural feeling of dis- 
appointment that this particular year has not shown us a better 
return, yet from what they have experienced of the actual work- 
ing of the business, and what they see and feel of its recupera- 
tive powers, they still believe in it, and look forward with hope 
and confidence to its future. I now move the adoption of the 
report and. accounts. 

Mr J. Taylor Marsh seconded the motion. 

Mr Llewellyn: I am not going to make a speech to-day, but I 
notice that instead of making a profit we have made a loss of 
over £5,000, and would the shareholders be surprised to hear 
that in two years we have dropped nearly £50,000? 

Mr Bulmore: I see the net profits have fallen off £19,270, and 
yet the directors in their report say that their policy shows a 
gratifying result. How gratifying to be sure! The reverse appears 
to be the case. I beg to move that a committee be appointed at 
which the largest holders of ordinary and preference shares shall 
be represented to confer as to the future management of the com- 
pany, and to take steps if deemed expedient to write down the 
capital by two-thirds, in proportion to be agreed upon by the 
two classes of shareholders. The company at the present time 
has a capital of one million, and the tangible assets amount to 
the paltry sum of £117,215 only, if we eliminate the item for 
goodwill, trade-marks, &c., of £914,397- 

_ Mr. King: I beg to second the resolution for a committee of 
inspection to go into the matter and see how things really are 
with reference to this company. I do not altogether approve 
of what the proposer said, but at the same time there should be 
a committee of inspection looking to the affairs of the company. 
When you, sir, came, the first year that you were chairman, the 
profits were £66,868, the next year they were £63,363, the next 
year £65,691, last year they were £32,256, and now they have 
dropped to £12,986, and vet with such a record as that against 
us you come here to-day and say practically what you did last 
year, that the concern is in a good condition, and you have hope 
for the future. What are we to think as shareholders? To my 
mind it is in a most rotten state. B2ip on 

. Mr Barnett: The suggestion for a committee -is . practical 


especially, to meet the shareholders as far ac 


White Bm 1 know | 
took the prospectus as an indication that they were Pe ay they 
10 per cent. on the ordinary shares, and instead of ee safe | 
what it has come to. I should be very at YOU see 


committee that may. a Pleased to join any 
eer y-be formed with regard to a reduction a 
r Daniel Stock said he agreed to a cons) 
what the last speaker had said, but he th: ught the inutacal 
form a committee should come from the directors ‘a ” 
the balance-sheet of 1901, he found the profits were feet at} 
this year they were only £12,921, which was exactly. o, nee 
as possible, one-fifth of what they were four years — #8 Dear | 
the cause of that was he was unable to say but = . What | 
opinion that it ought to be looked into. < ow 


“Mr Myers pointed out that last year a: sy 
carried forward, and it was then hed that aaa faee ms 
dividend of 2% per cent. should be paid to the ordinary sha : 
holders. That was .refused, and. now that amount: had ie 
appeared in the payment of the preference dividend for th a 
year. He did not see how if the profit was no larger siete os 
the preference dividend could be paid at all, so that the om 
pany, was quietly and gradually going’to the dogs. Something 
should be done to inquire into the matter and save it if possible 
Mr Walbrook was afraid that if they did not make more thar 
£12,000 next year there would be an end to A. J. White, Limited 
Mr Platt said it'did’ not seem to be understood by the sha | 
holders that there had been a large sur of money put into th 
business to stop the decline which they heard so much had 
from the late auditors, and he thought if the chairman would 
make a statement on that point it would satisfy those share 
holders who had been so loud in their protest, because it - 
peared to him that the criticisms that had been made were i 
at all necessary or ‘called for. 


The Chairman, in replying, said: I think the tim 
when I should say scesemuite in reply. to the cate 

ave been made and the questions which have been put. Iam 
surprised that any shareholder should have said what some of| 
the shareholders have said at this meeting, and then to ask | 
whether there was any hope of the shares improving in value. | 
There will certainly not be any hope if your opinions are going 
to prevail against our views of the future of the brn so 
It -been suggested that the goodwill of the company, | 
amounting to 14,000, should be cut down. May I tell | 
you that the money that has-been put into this busines to 
make the profits which have been made, and to stop the decline, 
and bring about the upward tendency in sales, is the goodwill 
of this business, as well as all that has been spent on the gootwill 
before. We have -used our money for other purposes than 
dividends. Mr. Llewellyn has stated that instead of making a 
profit of £13,000, the accounts showed a loss of £5,000. I may} 
say the figures of £13,000 are absolutely correct, and are vouched } 
for by the auditors, and while the gentleman doubtless believes 
what he stated, he cannot, in face of the statement made by the 
board and the auditors, question the figures. The fact of the 
matter is that we do show a profit ‘of £13,000 last year, but we 
showed that clear after all expenditure of every kind has been 
deducted. Another question asked by a shareholder was how 
we knew how the stock in hand was taken. In reply to that 
query, the board of directors have not taken anybody's word 
for that, but every item of the stock on hand was inventoried 
on the basis of the actual cost, so that there was no inflation 
of the amount by a single penny in that item nor, in fact, in any 
other item. . We could have done it in some instances, but we 
took even our Consols at exactly the same price as last year, i 
order that they might bear comparison with the previous year. 
With regard to the item for advertising, I do not think the share- 
holders want me to publish to the world the details of that 
item, but, as I have told you, by increasing the expenditure on 
advertising we have stopped the decline of our sales. The 
results we have attained are not due altogether to the expendi- 
ture we have made, but to the quality of the advertising. With 
regard to appointing a committee of investigation, there 1s really 
no necessity for it, and I shall appose it to the utmost of my 
ability, for I will not submit to such a reflection on either my 
colleagues or myself. There is nothing whatever to conceal i 
this company, and the facts are all before you. You know 
perfectly well that the auditors occupy the highest position 
the City of London, and their certificate ought to be sufficient 
to convince you that everything has been honestly set before 
you. There is, therefore, nothing to be gained by the apes 
ment of a committee, except to cast reflection upon the 
of directors, who, with their friends, hold one-half of the shares 
in this company. Although I sympathise with gentleman 
bought their shares at the full price, we, the board, had not tee 
to do with that. We came into this concern when the business 
was in the midst of its biggest decline and bought our shares, 
and we hold every single share we bought until this day. You 
have discussed the question of reducing the capita! before. shares | 
might just as well have a capital of 500,000 preterencé © a | 
and 500,000 ordinary shares as have a capital of £100, place | 
each of those shares: You would simply have one nee ‘ot 
of. five. The only thing you could possibly gain woll™ | 
get preference shareholders to take ordinary shares, a com: | 
not think you would get them to do that. As far 4s to 
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ame number of ordinary shares as 
a ae pages large number and paid cash for 
os nd held them ever since. In fact, I paid 
t for my shares than that which they 


| 
cerne 
eference. 7 
rates eee 
them seven YE 
eight times the am 
ont earns bmitted to the meeting the amendment 
; ‘ ;an then submitted» : , 
o r ee ointment of a committee of investigation, with the 
re it that was negatived by a large majority. h 
rth solution for the adoption of the report was then 
bunitted, d with four dissentients. 


. carrie 
submitted, anv osiness having been transacted, a vote of thanks 
| ae chairmal and directors terminated the proceedings. 
; to 
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XECUTORS, AND SECURITIES INSURANCE 
> CORPORATION, LIMITED. 


debenturt stockholders of the Trustees, 
. neving of arities Insurance Corporation, Limited, was 
| ee as oe 23rd inst.. at Winchester House, London, to con- 
} held on jutions sanctioning the release of the uncalled capital 
, ow “Mr G. A. Touch (the chairman) presided. 


‘ + De oaty (Mr R. R. Boyce) having read the notice con- 


— cman, the course of his speech, said: Gentle- 


‘ness before the debenture stockholders to-day 
a one charkene At the present time, holders 
Nenture stock forming part issue of £400,000, made 
“ November, 1897, the security for which was described 
re rospectus as consisting of uncalled capital, £561,000, 
| im the prosp increased by 42,500 by the ° issue 
hich was subsequently in iby £255 
‘: oa of forfeited shares; the Winchester House property, 
| Aan ooo, which was reduced from £293,000 ; = ey 
floating charge on the other assets of the corporation, £71 1608, 
thus making a total security of £1,499,698. The position ae s 
revenue at.the present time was that, before paying eben ture 
stock interest, the income of the company was £3 9343, an i 
only required £16,000 to pay the interest on the debenture 
stock. The debenture stock issue, which is irredeemable, — 
issued ‘at 104, so that in substance it represents a perpetua 
annuity. It is, of course, necessarily redeemable in the event 
of winding up, and the redemption price, 1n that event, is de- 
fined as the average market price of the two years previous to 
repayment, but in no event to be under the issued price of 104. 
The average market price of the stocks during the two years to 
| April rst last has been in the neighbourhood of 104. It has 
| been sometimes a little above, and sometimes a little below 104, 
but that is as near a price as you could get, having regard to 
the fact that the stock does not often change hands. The charge 
on the uncalled capital, while giving you an excellent secunty, 
| has proved very burdensome to the shareholders. We have called 
you together in connection with a scheme to be submitted to the 
shareholders on Monday, with the avowed object of getting 
rid of the liability. With a stock regarded as _ irre- 
deemable, we had to recognise that the debenture 
stockholders were the masters of the situation, and all we could 
do was to offer them reasonable terms. We accordingly 
approached the trustees for the debenture stockholders, on the 
basis of substituting capital paid up for capital uncalled, the 
result to be effected by calling up {600,000 and convert- 
ing. the greater part of it into -4% per cent. preference 
shares. After much negotiation, we arrived at a_ basis 
atrangement with the trustees, terms being that {£600,000 
uncalled capital should be liberated from the charge, not that the 
capital might be cancelled, but merely that it might be paid up, 
and so increased, by £600,000 the assets over which the floating 
charge of the debenture-holders extends. In this way the paid- 
up capital of the corporation would be increased from £450,000 
to £1,050,000. If you add to that the proceeds of the debenture 
money, £400,000, and the reserve fund, now amounting to 
£115,000, you get £1,565,000 total assets, of which £220,000, or 
with additional expenditure which has been made, £280,000, and 
£1,285,000 of other assets, all to secure a little issue of debenture 
stock, £400,000. I am of.the opinion that the trustees fully 
j| Tecognise that under the new conditions the debentures would 
be as good a security as could be met with anywhere, but they 
took up the position that while debentures might be absolutely 
safe either way, yet, if for our own purposes we desired deben- 
ture-holders to sanction a change which could not be made with- 
out their active intervention, we should give some compensation 
for the trouble and disturbance to which they would be. put. 
They consulted some of the, largest debenture-holders, who sug- 
gested an addition of 10 per cent. to the face value of the deben- 
ture stock. We could not see our way to agree to that, and we 
could not help forming the opinion that that was decidedly 
a, We agreed that debenture stockholders should be 
aithon ee aun \% per.cent., but no addition to the capital, 
i: an dit; ‘hat is very much the same thing as if they received 
a ae = ae if we regard it as irredeemable. stock. 
was that, = te rs a agreed to pay the additional 4 per cent. 
when the rebuilding ; € mortgage on Winchester House, which, 
less than 7... U8 8 finished may be taken as representing not 
should c A209,000 out of an issue of £400,000, the security 
onsist, as is usual in trust companies, of a floating 
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tn De balance of the investments. These amount to, 
mare against the little debenture balance of £140,000, or if 


125,000, should the power of increase be used although 

we _ ° ° . ’ 

we no intention at present of using that power, we should 
© £265,000. Let m 
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re, security of the Capital in the place of the uncalled capital for 
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investments of the same amount, which should produce £27,000 
a year. There will also be behind you the assets representing 
the existing debenture and share capital £850,000, and reserve 
£1 ¥§,000, and so you will have a total asset of £1,565,000, and of 
that at least £280,000 is good City property, specifically charged 
in your favour, and £140,000 is securities, making a fixed charge 
on assets representing not less than £400,000, leaving you with a 
floating charge representing not less than {£1,565,000. In con- 
clusion, the Chairman moved the resolution. 

Mr W. Capel Slaughter seconded the motion, which was carried 
by a large majority. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 











LAUTARO NITRATE COMPANY, LIMITED. 


The seventeenth annual general meeting of the shareholders 
in the Lautaro Nitrate Company, Limited, was held on the a1st 
inst., at River Plate House, London, Mr Henry A. Rau (the chair- 
man) presiding. . 

The secretary (Mr J. Hunter) having read the notice con- 
vening the meeting, 

The Chairman said :—Gentlemen,—This is the second year 
in succession that I have the painful duty to record the loss of 
one of your directors: As some of you may remember, when 
we met here this time last year Mr Lowe was not amongst us, 
being already then kept at home by the cruel illness to which he 
succumbed a few months later. The eminent qualities of our late 
lamented colleague, his good, sound judgment, and the very great 
services which, in conducting an improved management of the 
business, he rendered to the shareholders, make me feel certain 
that you will join with the board in a tribute of gratitude to his 
memory and of sympathy with his widow. In connection with the 
accounts, no doubt shareholders will have noticed that while the 
reserve is not mentioned amongst the accounts to which part of 
the year’s profits have gone, yet amounts put to other accounts 
benefited practically represent a reserve. We have preferred to 
pass these amounts in that way, as, in view of the increased pro- 
ductive power justified by the company’s grounds, we intend to 
avail of the funds thus appropriated, and we consider it 
more advisable to do so without having to sell such invest- 
ments as would have been bought for the reserve account. Re- 
ferring to the first paragraph of the report under consideration, 
I may add that the “‘caliche,” or crude nitrate, is so irregularly 
distributed throughout your enormous properties, that to enable 
anything like a reliable estimate of the whole to be made at 
once would require more money than the company has cared 
to allot for that purpose. Nevertheless, during the years past, 
this work has been carried on steadily as far as a fair measure 
of expense and the special men needed for this class of work 
have permitted, and although it has not yet been possible to 
examine quite one-half of the company’s grounds, I am pleased 
to say that the results obtained amply warrant the extensions of 
the principal oficinas referred to in the report, which will in- 
crease their productive capabilities by fully 50 per cent. which 
extensions will be completed by the end of the present combina- 
tion. These results also indicate the advisability of building 
another oficina, though at a date which cannot yet be definitely 
fixed. The good quality of our nitrate has, as heretofore, been 
appreciated by our extended and first-class clientt/le in the 
different countries in which the company’s transactions extend, 
and I am glad to report that these connections have largely in- 
creased. There is every reason to believe that this increase will 
continue, and I feel justified in saying that, thanks to the organi- 
sation of our sales, we could readily place a considerably larger 
quantity of nitrate than-we are entitled to produce and ship at 
present. Looking at the general consumption of nitrate in the 
world, the expectations of a larger consumption this year, which 
I mentioned when meeting you last, have been fulfilled, 
although up to the present that increase has probably not been 
so large as may have been expected. The actual consumption 
in Europe alone for the first five months of this year amounts to 
nearly 820,000 tons, as compared with nearly 770,000 tons last 
year, and about 3,000 tons more than the figure ir igo3, while 
the same increase is shown if we take the twelve months ending 
May 31st for the three years mentioned. I may add, however, 
that, so far as I could ascertain figures, to the 15th of this 
month, there is a further increase shown of 20,000 tons, more or 
less, over the corresponding fortnight of last year. It is, how- 
ever, only at the end of the month that the full effect of the 


‘larger sowings of beetroot this year can appear more distinctly 


in the statistics of consumption. In the above the consumption 
of the United States and other non-European markets is not in- 
cluded. I hope, however, that by the end of this or next month 
(owing to the lateness on account of weather) the total of the 
world’s consumption will have reached a figure that may more 
fully confirm the expectations entertained. The combination 
having for its object to limit the production is, as you know, 
drawing to its end, but negotiations have already been initiated 
for the purpose of, if possible, renewing the agreement, binding 
all producers, before its expiry at the end of next March. It is 
certainly to be hoped, in view of the favourable results obtained 
by the participants, that the combination may be formed again 
on conditions equitable and acceptable to all the old and new 
members. While recognising that there are many and great 
difficulties in the way, and that an arrangement of that kind, 
which combines the production, while an the ons a 
mpetition, is very incomplete, we are very desirous to asst 
om usanien an difficulties, provided, of course, that the 


s000, there will be behind your debenture cash assets and ; grounds and capabilities of this company receive a fair consider- 
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ation in the allotment of quotas. Regarding the future, not- 
withstanding the uncertainty of combination, the prospects of 
the company appear, on the whole, very satisfactory, and, judg- 
ing from sales effected to date, I hope that we may be able to 
show favourable results, at least for the current and also for the 
next following year. In conclusion, the Chairman moved: “ That 
the directors’ report and accounts for the year ending December 
31, 1904, be and are hereby received and adopted, and that a 
dividend for the year ending December 31st of 16 per cent. on 
the share capital, or 16s per share, free of income-tax, of which 
| 6s per share was distributed on January rst-last, be declaréd.”’ 
_ Count Georges de Germiny seconded the motion, which was 
unanimously adopted; and a further resolution altering the re- 
muneration of the directors was also agreed to. 
Some formal business having been transacted, votes of thanks 
to the chairman and directors and to the staff of the company 
at home and abroad terminated the proceedings. 


































HOUTPOORT, LIMITED. 


The fourth annual general meeting of the shareholders in 
Houtpoort, Limited, was held on the 21st instant at 94 Palmers- 
ton House, London, Mr W. F. Lowndes Frith (the chairman) 
presiding. 

The secretary (Mr Alfred W. Deering) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—Since I last addressed you 
much solid work has been done in the preliminary stages of de- 
velopment which of necessity must precede actual output in a 
South African mine. The scheme of operations presented to you 
in the last repott has been adhered to, but we propose for the 

| present to restrict our active operations to the eastern portion 
of the estate in accordance with the recommendation of our con- 
sulting engineer, in order to complete the development of this 
portion at the earliest possible date. You will naturally look to 
me, in addressing you to-day, to give you some information re- 
specting the present outlook and the present prospects of the 
company. I am pleased tobe able to inform you that excellent 
reports continue to reach.us by every mail, and that most satis- 
factory progress is now being made, In the new shaft, No. 4, 
which is now down more than 40 feet, the two reefs which have 
appeared have united into one bed of a thickness of 3 feet 
9 inches, which lies in its proper position in the contact forma- 
tion. The lower portion of. this seam has already formed into a 
true banket, the gold value of which shows a very marked im- 
provement. There is every prospect of still more favourable 
reports reaching us in the near future, and we are now. very 
hopeful of showing a clearly defined banket reef throughout the 
whole of the eastern workings when developments there shall 
have been completed. The financial position continues to be 
“strong, and every care has been taken to exercise the most rigid 
economy in matters not directly contributing to development. 
Your directors are most desirous of making the company a divi- 
dend-earning concern at the earliest possible date, and are per- 
fectly content to defer to that time the consideration of their 
remuneration for the services they have rendered. The most 
careful attention has been given by the board with a view to 
utilising other sources of revenue. Crops have been grown on a 
considerable scale, and several thousands of trees planted, the 
timber of which in a few years will be of great value. Applica- 
tions for sites for building purposes which have been made to 
us have not been entertained, since there is little doubt that much 
better terms will be obtainable after the lapse of a little time. 

All things considered, I do not think I shall be regarded as un- 
duly optimistic if I express the opinion that we are approaching 
the time when the producing stage will be reached, and when 

I trust we shail have the satisfaction of seeing this company take 
its place among those giving a substantial return to their share- 

holders. I now formally move the adoption of the report and 

accounts. 
Mr S. Howell seconded the motion, which was unanimously 
agreed to. 
Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 
























































NERCHINSK GOLD COMPANY, LIMITED. 


The second annual general meeting of the shareholders in the 
Nerchinsk Gold Company, Limited, was held on the 1gth inst. 
at Winchester House, London, the Earl of Dunmore (the chair- 
man) presiding. 

The secretary (Mr George Forrest) having read the notice con- 
vening the meeting, 

The Chairman remarked that the directors, in their report,.said 
they had great satisfaction in stating that the point of crushing 
had practically arrived on the Kluchi lode, and he was pleased 
to state that a cablegram had since been received conveying the 
information that crushing was started on the roth inst., and that 
the ore yielded 13 dwts of gold per ton—8 dwts by amalgamation, 
leaving 5 dwts in the tailings. 
2,000 lbs over new plates could not, he thought, be looked upon 
other than as satisfactory. The second consignment of mills, 
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To obtain 13 dwts per ton of 


having the same capacity as the first consignment, had reached 
the railway terminus for the mine, and were now, no doubt, in 


the safe keeping of Mr Harper (resident engineer). 


These mills, 


when erected, would form a valuable adjunct to those already 
in operation, as the combined capacity of the two sets of mills 
would. be roo tons per diem. All those who had travelled in 
Siberia had. pronounced it a country rich in minerals, and the 
company’s concession of 6,000 square miles undoubtedly con- 
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: Under Uganda Railway Acts, 
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tained many auriferous spots sabi ‘eiut eta a 
those of the Kluchi shomenate: In con ae aPs, Fiche, than 
moved the adoption of the report and accounts * © Chairman 
A 7 he ge cae ge the motion. mt 
Mr J. Robbie amond (director) in referri 
pany’s financial position, said that os to:the ettanae —_ 
under review £34,240 was spent on the mine, and since on 
further £12,000 had been expended, almost the whole of ee 
the property. He proceeded to give particulars of certai oo 
fications advantageous to the company which had mentee a 
the terms of the concession, and said that it was munaaies os 
from a study of the assays which had been published on 
had a fine property of enormous magnitude. The cons _ 
engineer, Mr. A. L. Pearse, origizally estimated the ore an 
7% dwts per ton, but he now stated that wall-to-wall A na 
gave 15 dwts. Taking, however, to dwts as the value of og 
and allowing 5 dwts for expenses, which were at present ab - 
mal, they were left with 5 dwts., which represented fi 4 
per ton. If they were crushing, as they would be joke . 
sently, roo tons daily with a preliminary plant, he sabad ton 
to figure out what would be the result if they had 60 heavy stam 
in operation. There was only one way of dealing with their 
extensive property, and that was by means of subsidiary com. 
panies. No countenance would be given to companies the 
capital of which consisted mainly of “water.” By moderate 
capitalisation, and providing adequate funds for working, it was 
hoped to maintain the good reputation which, he believed, this 
company had established in regard to Siberia. , 
Mr Pearse then addressed the meeting, and gave particulars 
of the developments on the property. He said he believed that 
crushing was now being carried on at the rate of go or 50 tons 
per day. 
The resolution was unanimously agreed to, and some formal 
business terminated the proceedings. 
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REVENUE AND OTHER RECEIPTS. 


RECEIPTS.—--5'—— RECEIPTS: = 














| \Apl. 1, 05, Apl.1 °04,, Week | Week 
oad to |. to | ending } endi 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, ros; Half-yearly, 208; Yearly, 40s. 
Cheques and Post-office Ovders to be made payable to the Proprietors of 
the EconoMIST. 
Colonies and Abroad, £2 48 per Annum. 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignami. Paris : 224 Rue de Rivoli; Nice: 48 Quai 
St Jean Baptiste. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 18%. 
TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON 
MOST FAVOURABLE TERMS. saa 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 
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| Guarantee Corporation, Ltd. 


ee (Empowered by Special Act of Parliament.) 


FUNDS, 3ist December, 1904 9337,989 
. Bs ze 1 "7 
The Corporation has paid over 24,500,000 in Claims. . | 


| The Ocean Corporation issues the «* LEADER” POLICY against 












Accident and Disease. t and important additional benefits. 
Fidelity G SEND FOR PROSPECTUS, 
lt elty Guarantees; Workmen’s Compensation,; Public Liability 
Rsurance ; Burglary Insurance ; ee Insurance ; Excess Bad 
F ses y Insurance; Boiler and Lift ion and Insurance, 
ead Opee: 36 to 44 MOORGATE STREET, LONDON, E.C, 
RICHARD J. PAULL, Genera! Manager & Secretary, 











BANK RETURNS AND MONEY MARKET. 
i, BANK OF ENGLAND. 
ONTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, June 21, 1905. 
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| Gold and silver coin.. 36,962,700 


55,412,000 














NOMIST. 





£ £ 

| Proprietors’ capital .. 14,553,000 | Government securi- 

Rest ....... wseeees 3,127,099; ties ..........5.44 16171,319) 

Public deposits* .... 13,761,711 Other secutities .... 28,718,723) 

Other deposits ...... 41,742,045 Notes ............ «+ 26,490,485 | 

——— and other Gold and silvercoin.. 1,898,216! 

73,278,743, 73,278,74 

* Including Exchequer, Savings Banks, Commissioners of National Debt,a 4. 
Dividend Accounts. 


. cent., and the market being unable to provide an instalment on 


55,412,700 | of bills aua cheques cleared at the Bankers’ Clearing-house. 


for best three months’ bills was 2§ to 23 per cent. The Stock ff 
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BANKING DEPARTMENT. 











Dated June 22, 1905. J. G. NAIRNE, _hief Cashier. 
The preceding accounts compared with those of the previou’ 


week exhibit :— Increase. Decrease. 
& i 
Circulation (excluding 7-day andother bills) .... 9... ceeeacee 39,585 
Seneeteapeates ene an MENG... i eter i 
Other deposits ........0...cccecceccccccccccccece 678,461 .....006 ee i 
SPST NE HOENUNID a cccccccescsccccscossccees! aa. conecces ee 
COOCTIGES ceicccccvecsccescccevecceccescee SORGOE ccccccce tes 
— WD evccccndccccs cesvecccccteeWivnebivetécteee PRE: dktenwes ee 
SUING died g60 hc acdvacmnachuidlbasiearantn cbcs aca’ \OUMIEDP seceanemet +°-2oe 


The following shows the amount of circulation, Bullion 
both departments, Banking Deposits, Banking Secur:ties, Reserve 
and Rate of Discount, for three months ending June 21,1905:— 








Gol iSee igi... 

‘Coin and in from |Cirealasion eae 433 

Date. | and | (excluding : 4. 
* | Bullion. | = Sank Post Pe pee | Reserve. 


part- | ad 
| | f 
went. | is Ky 


Bills). 


E&xport. 


es ee eee ee ee 
i 


19/ 36,320,552) 115,000 out) 





24, 37,550,539) 

31)37,886,406, 403,0CO in} 29,500,280 |53,222,054 44. 
vone teas “Bas a] Bates ences Sanaa ae 

4) | in ; ' 

21 38,860,916 44,000 in) 28,921,515 (56,503,756 $6/890080 28,588,701 51 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
@ period of three years corresponding with the present date as 
well as ten years back, viz. :— 














June 19, June 25, June 24, June 22, ; June 21, 
1895. | 1902, . 1903. 1904. 1905. 





At corresponding date 
with the present week. 
ation (excluding| -& | 8 £ | a 
t Haank poe ie) ....ne 25384490 0360115 72051945 22089870 2892 i8 
i sasunbaadd 1 « ‘3 ’ ’ ’ 
or | Paar 210) 44322963 40,007,893. 41,742,045 


Other deposits .......... , 40,398,400 
t rities ../ 13,951,339 14,790,318 15,073,219 16,687,806 16,171,519 
Othersceutities .:--0.. on igi sell es Paap ey 
Rese’ f tes and coin’ 563,341) 26,85. 25,527 | 28,388, 
Goin and bullion cevececs 38,147,831 37,776,976, 37,708,583 35,167,161 38,860,916 


Proportion of reserve to 
iabilities diits ade iodins | 6 2 / 439% 513 sem 51% 

Bank rate of discount ..... 2 57 j 3 % 

Marketrate,Smonths’ bills ~f & at att. ms 

Price of Consols* ........ | 106ye aoe ‘ Er | stad 

Price of silver peroz. ....; Wja_ and j a ee = ir 


verage price of wheat ..; 263 24 | 30s 27 } 3s 

echoes on Paris (short), 25.20-25 gh 238 25.124-174 25.174-224 | 25.15-174 
— Amsterdam (short)} 12.2-3 | 1223. 1213-23 1218-28 | 12.13-2 
— Hamburg (3months)} 20.55-59 | 2060-62 20. | 2061-65 

Clearing-house return ... . 130,729,000 221,651,000 164,199,000 167,220,000 238,039,000 


* New 23 per Cente.—Goschens. 


The amount of the “other deposits" compared with the “other 
securities,” showed. in 1895 an excess of £16,778,926, and in 1902an 
excess of £9,033,361, im 1903 am excess Of £12,584.476, and-in 1904 
an excess of £15,257,428. In 1905 there is an excess of £13,023,322. 

In 1902 the Bank rate was 3 per cent. Discount business was 
quiet, and the rate for best three months’ bills steady at 2¥. 
Business generally was disorganised, owing to the preparations 
that had been made for the Coronation and the contusion caused 
by its postponement cn account of the serious illness of the King. § 

At this time in 1903 the Bank rate was 3 per cent., and, as usual, }} 
towards the end of the half-year money had become decidedly 
dearer, the rate for short loans rising from 2} to 3 per cent. Dis- ff 
count rates, however, were slightly easier on expectations of } 
renewed ease after the turn of the half-year. The open market rate f 


Exchange was extremely quiet. 
In the corresponding week of 1904 the Bank rate was 3 per [ 


Local Loans stock without recourse to the Bank, loans over the end 
of the month were charged for at the official minimum. Discount Ff 
rates also stiffened, the terms for best three months bills advancing 
from 2% to 2% per cent. during the week. Business on the Stock 
Exchange was dull, and Home Government and Railway stocks 
Geclined in price. 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
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Special days are given soperetely. together with the total increase 
or decrease to date in each case :— 
| ! 


$$ 
NETHERLANDS BANK. 
June 17, = June 18,._ = 
1906, , 1904, 
ry Cast Week Last You | 












































: at} | Country * : Assrts, 
Weeks Ending | Town Clearing. | Clearing. Total. Coin and pean ae arenes 6.794.000 5.476.009 + Lom, i 
fo —————— eee ~ 5,000 000 6,638,000 + 108.000 | 
Date, 1905. £ £ £ iscount and advances: 7,843,000 7,880,000 7 351 000 — 7 | 
January 2 to May 3...... | 3,907,049,000 307,226,000 | 4,214,275,000 LiaBiLities, | + 2p | 
May OD nsmuivservée }  190021,000 20,02f,000 210,041,000 | Notes in circulation ..../ 21,059,000 21,140,009 19,027.000— 1.009 , 
MT eaesesses sees | 249,916,000 19,298,000 | 268,434,000 Deposits ..--+++++++-- 4061000 936,000 995000 + 126099 7 ~— i 
3 deieacesenoriel 00 | 15.08 0 246087 000 E BANK OF RUSSIA. a 
Pete: os Biwispicabarand 226,58 : May25. | May | Mayas 
D arvcoaeaas | 154/081000 15,384,000 | — 167/465,000 Janes, | i, [owes | loo e 
coors enue yess} 219,409,000 18,630,000 | 238,039,000 1905. 1905, 1904, Last Week Last Your | 
T | 428,524,000 | 5,760,900,000 | Goa..." desthanl @teeeen! 32 me ae ee 
stseeceses ss ece st ORS | SEEN | SD IOOIOUOUD = T Gold............cccccees J 147, 81.168 000 ~ 
Corresponding total 1904 . 4,530,012 423,527 4,953,538,000 | Balance abroad ........ | 14,229.000} 13,9 9,000 487,000 + Sioa aes 
Increase or ease in { + + 4,997,000 |+ 807,562,600 | Silverandsubsidiarycoin’ 6,561,000, 6,596,000 8183000— —35,090— len | 
ack ty stelnmmne (= We |= 118% |= .1629.% Securities & short loans 25,562,000; 25,544,000, 29 020.000 — 182.00 sence 
pore SEND Atninereeainenemmnenene r a ' 12, mi 
Gross total in 1904 ........ "_ 9.677,988,000 (000 | 10564,197,000 | Securities belonging to) ff) 768000 12096000 — 101000 ”sriam | 
ooo 1S isciccaas'i|| 2 See | 4. Maa | 30;1191825,000 eerste | $942.00) 5.457.000 4.175.000 + 485,000+ Laan | 
pelaseasarosseeiion | = 18% |= 015% |= 49% | Balances due by| 1962,000, 5,103,000 + —22,009— * 11a | 


branches & treasuries 10,319,000 6,662,009 4,703,000 + 3,657 000 + 561009 | 


SPECIAL Days |e mrt eins 
ra '169,072,000'165,162,000 148,645,000 + 3910000 +anazvam | 




















“ Fourths ” of the LIABILITIES. 
Stock Exchange Pay Days. |  Consols Pay Days. Month. Notes in circulation ...:!| 90,350 90,360,009, 67,059,090 — 10,009 +23 281,009 | 
fst Capital of the bank ....' 5,504, §,504,.09, 5,504,000 Ce 
— Beis J pose. & proce. £ Deposits and current! oy bak a 
5 pee: a es ore accounts. ..........06. 48,047,000! 46,222,000 47.605, 1,825. | 
Jan. 15toFeb.24| 343,375,000. Dec. 1, §3,309,000|*Dec. 3 32,318,000] Treasury account nae 1S 9ss'000) It'aae'oe0 25901000 a'esapon on | 
Mar. Be ccvcccess 102,780,000' 1905. | 1905. Miscellaneous.......... 3,574,000 3,633,009 3,728,000—  59,000— 154,00 
von | RRR §) aaa ¢) emaes| Beeee dee coma acted 
ereccecces \Fe y i ‘eb. f and tre Mc eeea ct | 9, 000 — 

Def BI voos secs 34894.000 Mar. 1) 62357,000.Mar. 4, 37.955,000 sete fe eeenieteeetioate coe ee 
ORES ee r. i r. 4 
eee S 86,814,000May 4} 46/002,000/May 4|46’002.000 renee mene + 
June 15.......... 72,765,000.June 1)  55,589,000*June 3) 27,315,000 BANK OF SPAIN. 
eco lee eee | eee ~~ June 7, ; June l0, | Junéls,, | *& 
fo. eee oe 914,187,000) oa 55, 836,00, ee | 231,814,000 P 1906 ’ | 1905. | 1 20 ‘oast Week Las Yow | 
{ eh | | . SSETS, | 
tse) or Bee.\]+ Seakieoee: 2. le aenanae + 7277080,000 | GOI .secsseeeeseeeese| 14,824,000, 14,816,090) 14,70000 + 8000+ imtan| 
in 1905 S42 377% |. |e 1663 % \S 13-239, | Silver 0.00000 0IIIII 22'239 000, 22'076,000! 20:413000 + —163,009\+ 1,825,000 | 
icine death d iliac caine | —— ~~ } Loans and discounts. ,..| 46,196,000 46,492,000) 45,769000 — 236,000,+ 427,00 | 

Gross total in 1904) 1,536,586.000)_.. 597,160,C00 445,281,000 | Spanish 4 % stock ...... 14.778. 000 14,773.00), 14,770,000. tM 
os saul | 1,456,775,0¢ ; $,605,000! Feasury bille, obliga- | 
Inc. or Dec.) /)+ 75,811 04 + 3,555,000! ee? + 62,996,000 tions, &c, ............ 6,000,009 6,009,009 6,000,000 *e | es 
___in 194 .... 8 i= _ 5°48 Q siiesianas ele a O59 % 1 ideabain l= 16°97 %_ iol €2 337000 62,695 09): 64,339 090 — 268 t00\— 2,052,000 | 
PROVINCIAL CLEARING RETURNS. posits and curreni| — St sy | 
The figures for 1904 include one day more than those for this | _Sccounts.............. 22700000 22.788000 .. — 880” | 
year. 


AUSTRO-HUNGARIAN BANK. 


EY ye Se 
a y008” | 5905." | i igon.” Lest Week tan Year, 
£ 


ASSETS. £ & 
Coin and bullion—Gold 47,785000 47.700000 46976009 +  85000+ #300 


1904-5. | 1905-4. 


eee | 


dine. or Dec. 


es 














| 
} 
| 
| 
| 


‘MANCHESTER-— th Rd ee 
Jan. 1 to June 10...... 116,580,800/110,525,100 +6,055,700) 5-48 


i | Be | 94. “= ‘ 13086000 13015000— 7000+ 6100 
Week ending June 17..) “on 4,512,900 1 SEO) 24:30 eneecsan sane he 12,009,000 12917 000, 12,079,009 — 903000 ~ 100 
Total to date...... 120,037,100/115,038,000 +-4,999,100) 435 | Cirouiation sss e-7....... 63274000 64,187000_ 65.076 000 — 915,000 — Lava 


ee 


LIVERPOOL— | 


| NATIONAL BANK OF BELGIUM. 
Jan. 1 to June 10......| 85,043,900, 96,060,900 —11017000| 11-47 


, dune 16, ! 
w955- m W905.” ‘1904. Last Week (ast Tot 
£ 











Week ending June17..! 2,989,400; 3,138,700 — 149,300 4-75 p enely 2 a: 
|_—_—_—_— _______| _—___ _—_ _____. | in ana bullion........| 4,891,002! 4,854,099 4,621,009 — S000) ¢ 1500 
Total todate..... . 88,033,300) 99,199,600 —11166300 11°25 Other psogsities evceeses| 22;612090! 22,974 099 20,160,099 — 362, 
} | TIES ! 
LE | | cD : n $763.02) + 19900) + 1,471.00 
caea aia 10 | a il osise wil a si oie aaa ae we, at a7 000 3855 009 2467 OD). 798,00) + 42900 
Wack ailing Juan i7..| 697,100, 912,400. 215, NEW YORK ASSOCIATED BANKS. 


June 17, | June 10, ; June 18, ; 
1905. 


400 — 215,300! 23°60 
1904. Last Week Last Year 
£ | £ } i 


| 
ti en 










Total todate...... 25,529,100) 25,070,900 + 458,200 1-83 4 | 1966. | | 
ieee . Lye eto meee Bpece vases seoevenes 41.173 000 pry Te’apa pool t 114.000 Ooo 
TLE-ON- - Legal tenders ..... eoees| 17, : \* ‘000; + 11,034,000 
Jan. 1 to June l0......' 54,984,700 35,495,700 — 511,000; 1:44 MAGES Be Sassents.... Sean eon t 3,068,000 + 
Week ending June17..| 716,700) 1,584,400)— 667,700! 48:25] Circulation ..........-. | 9,472,000) 9316000 7,759000 + 156,000 + 1,720 
[kere eee eae 


Net deposits (inc. U.S.) | on 
Guretameat Deposits) 228,056,000)224,766,000 224,492 000 + 3,290,000 + sft 
U.S. Government De-! 


Total to date...... 35,701,400 36,880,100 —1,178,700) 3-20 


italicised siniiaiati as | — 2,164.000 
SOE vesccucastecseys | 2,520,000; 2,546,002, 4,684,020, 25,00), 

BEISTOL— | | 876,009\+ 309,000 — 5,420,000 

Jan. 1 to June10......| 13,861,300 14,039,800 -- 178,500 1-27] Rasenre(Gpecie& Notes) sesé.on0} S8ASha00 GSETGOS) + + ak 

Week ending Junei7..| 425,800 553,000 — 127,200} 230 | mxcess of actual reserve 1,442,000, 1965000! 7,776,009 _ 523,000 — Den 


In the above tables the Reichsmark is converted at 1s; the Austriss oh 
at 10d; the Dutch florin at 1s 8d; and the franc, lira. and peseta 
American currency is reduced into English money at 4s pe: dollar. 


Discount and Loan Market.—With money being Ras 
out by the Japanese Government, and no special deman ie 
meet, supplies have been superabundant, loans overt wri 
being frequently obtainable at 1 per cent., while the rate : 
weekly borrowing has ruled at about 14 per cent., ae ee 
cent. is required tor advances into July. On the whole, , 
is a femarkably easy condition of affairs so near the aa : 
the month and of the half-year, and there will, no dou! aad 
pinch next week. Still it seems probable that the oe ma 
be got over with less than the usual pinch, and ther 


Total to date......| 14,287,100! 14,590 800 — 305,700' 20 
the principal items 1n the latest weekly accounts publishea 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 
BANK OF FRANCE. 








Comparative Increase 
June 22, ' June 16, | June 23, or peasenee, 
905. | 1905. Ore re 


} * |Last Weel Last Year 





Assets. Oke £ ae 
Coin and bullion—Gold 115,306,000 114,482,000 111,617,000 + 824,000 + 3,689.00 
a Silver, 44.498,000, 44,317,000 45,459,000 + 181,000— ‘941,000 











ee ser . cent. 
Sxranenbebeensen 38.503 0 3,708, 00 44:228,000 — 205,00 — 5,720,000} Possibility of a reduction of the Bank rate to + ’ aie 
Notes ATTIRE... ./170,769.0091173.254.000 165,299 000 on saniie early in July. In these circumstances, 1 a 4 best 
| ; ' y _— 5,000 + 5, f d difiicu . to kee u discount rates, 
rnment deposits ..| 10,938,000, 9,107,000 13,279.000 + 1.831000 — 2,341,000 | 10U" t p up at t1 
Private deposite ........) 25501000 21,485,000 23,4740) + 20160:0— £8 6o9| three months’ bills are taken in most quarters ot 
IMPERIAL BANK OF GERMANY. per cent. The Bank Return shows a considera _— om 
Teron Ohh Cho eee, i i eRe ce te of strength, due to the return of the holiday m 360,916, of 
| 1905, | 1904, Last Week Last Year | circulation. The* bullion stock amounts to £38,500,9%% 
Assets. 2 oe ee ee ae k. A sum of £44,000 in ° 
Coin and bullion ...... 54,738,000 53,8539000 49,153000+ 899,009 + 5,585,000] £743.255 more than last week. A su powsin came 
Discounts and advance: ee 45,848,000 40,230,000 + ont 5,901,000 | was received from abroad, and about £ sacri decrease ° 
TABI ES. i : : ag , 
Notes in cireulation ...., 61,391,000 62,571,000 58.844,090 — 1,180,000 + 2547000 in from the home circulation. There wa total addition t? 
Current accounts ...... | 33,033,000, 30,340,000 30,551,000 + 2,693,000'+ 249200) £39,585 in the circulation of notes, making a 


ee @nate 
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It now amounts to {28,388,701 


f £782,840. The following table shows the amounts, dates of maturity,. 
eee a of reserve to. liabilities is 4 higher than 


duration, and average rate of allotment of the outstanding 































































































and the proportio The smallness of the rise in the | Treasury Bills :— | 
last wee se te a increase in deposits, the Public vy ° | 
Ped. Private Deposits being £723,931 and £678,461 ng Date. | Amount. | Rate of Duration. hen ty. 
— pectively. The Other Securities show an increase o | | Discount. | ~ | 

| } i 
£599-904- en 7. 4 et Ae | 

The subjoined table shows the rates quoted from day to July 2 ...... } 1,500,000 | 2 9 4 12 months July 2, 1905 
day during the week:—- Oct. 5. seseee-| 2,000,000} 217 4 12 monthsOct. 5, 1905 
eet Last Mon | Tues. Wet. hor! Ee Jan. 30 ........ 2,000,000 | 2 9 6 6 months July 30, 1905 

week,| See ue SY | Bebe as 00 1,800,000 | 2 6 1 6 months Aug. 15, 1905 

eb. sees 2,000,000 2 210 6 months/Aug. 27, 

Ra 4” nu 4” 24” 4” 24” a March 17 .... 2,000,000 1191016 months Sept. 17, 1905 

et rates of discount :— ae i hia oh March 28 ......| 2,220,000} 2 0 4%) 6 months Sept. 28, 1905 

bankers’ drafts ......+- 2 2 Hea i ae if _ | May 22 ........; + 2,000,000 | 211 10 12 months May 27, 1906 

Simoni’ 0 vvevesvesseer2277 ja ia P 2 i1t6 33 a 2 | June 24........, . 2,413,000 2 9 O 12 months June 24, 1906 

140 ccccsssseseeees 2m B2dy B2za 42 ie 

sees day sateeereeeeeee ‘ i un an h, #1 +i % 17,933,000 te 

Bhort .cveeerreeseserercserece a 3 13 3 3 3 : <criteria nearer cette tema cenegrencretiasitiiteesinianaenctiaetineneniinaimate 

Pertniens ot last eens ed i 1 f a ee } A branch of the Wilts and Dorset Banking Company, 
PHiscount houses at call ......+. 4H 4 Limited, will be opened at 35 Union street, Ryde, Isle of |} 

As notice Rann : Wight, as soon as the necessary alterations have been made. 

Thetollowing is a comparison:with previous weeks :— - The foreign movements of gold to and from the Bank since 

oar = last week have been as follows :— 

a Bank Bills. Trade Bills. ‘al ARRIVALS. ai WITHDRAWALS. ee 

° : canenaihn iit Cillian th emilee: 6 on., OGD iin ie iss 24,000 “1 

| Fe ent ee ee een Fe ae AO a a 20,000 | Net influx ..........-. 51,000 

1905. as % les, | % % le % % eR ee ere bt i 
me Tah 24 1 3 4 24 2h i 2 i ae a «++ 51,000 
ail i." é af 2° om z ..4 2 3 ; 3 LONDON COURSE OF EXCHANGE. 

4.1 14) 3 3 2 

mal zi : it 4 7 4 : i H On Usance 
3 &h 3 a * F Fi j ‘ : : : June 20. June 22, 

2.2 2 fh) 33 eS RAIA | Cheques | 25 16: 25 182/25 15 25 17 
mie fe 3 a. 2 SE WL occ sereteas toveacloaes \Smonthe a 26) 36 334 a8 zap as 33d 
me 9. 3g pd 2| if 2zq| 2 i i af g | Marseilles .........0.es0eeeeeeee | do | 25 30 3 aie % 5 333 

By fal See 22s : 2 ; 24 3 Spetevtyes éovencapees Heeensdes | eeuees s 3 8 3, 8 1 3 % 

ee ee ee 2 perlin =..." go el" ao eb") 20 61 30 65 

“s Romberg Seacioinmedicepte geen " 28 2 ¢ 2S 2s 
enbilsfor which ike Bank ratesusuallyfequitede | Wienmand’Grieaie ccc.) os a mm 
The silver market on Saturday was firm, in view of a Freuch Sat rr seretor = 243° 244 | 244 2 
tender to be filled shortly, and both positions advanced to Semeeeraaccsceenseteves<otones > leon «le i 43 
ied to 274d and 263d per ounce respectively,.though this | yearid, Barcelona,éc. 2...) 8 Shi | 5 
increase was more than balanced by a fall of 4d in both | Lisbon .................2.e000 o | aa" eo , los iste a. 
quotations on Monday. A slow day on Tuesday brought no | Switserland .....---.0-------0--) ts 5G 





change, but on the receipt of better advices from the East, 


3 N. 
Wednesday’s market improved 4d, and at Saturday’s rates a ROGRION: RASHES CY SEUNANS Lee 
























































Year, 
i moderate business was transacted. On Thursday, however, | Rates | Rates | 
Oo although the tone was firm, and the prices unchanged, busi- , of Ex- |Usance. ia of Ex- (Usance. 
#8 ness _ very quiet, and continued so to-day, when spot was — s. jebange. | 
quoted at 273d per ounce, and the two months’ forward | >|; 2635 \ch’aues Rio Janciro....June2] 164d 90 
— delivery declined 4d to 2632d per ounce. Broweis..-. — 22 72 ae ty Ayres. =" isha Soayest 
iis The following is from Messrs Pixley and Abell’s Circular Se: = 2 wa “> > ienadiehas May 29 Slgjd 90dyset 
Year. dated June 22nd :— aeehaee | ad a sae } — Melbourne Marae pm 60 dys st 
i Gold.—Bar gold, fine, 77s od per oz standard; United States Frankfort.. — 23 2045 | ,, Sydmey........ - 2 pm ln 
—_ gold coin, 76s 4d per oz; German gold coin, 76s 4d. per oz, | Vienna ..... — 23 2402 = Adelaide ...... i P| eel" 
33400 nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, oo ge anh 2 ae oo oo — a ag we i itel ce 
2000 76s 4c per oz, nominal. Lisbon...... — 22.49 | Sight. Hong Kong.... — 23 1/l0j, transfer : 
Silver.—Bar silver, fine, 274d per oz standard; bar silver, two | Madrid...) — 23 oa | 2 ew @ Oe fe 
54,000 cae cone 26$d ee bar silver containing | [#l¥-------: == a 
» 278d per oz standard ; bar silver containing 4 grs gold, i ti t in the chief continental 
va gd per oz standard; bar silver containing 3 grs gold, 263d per Bree ow ere 
31400 oz standard ; cake silver, 294d per oz; Mexican dollars, nominal; | © nin ai Bonk Open 
34,00 quicksilver, {7 7s 6d, 3 per cent. discount. Rate. Mar a. Rate. Market 
es The India Council on Wed 
rown ; r nesday offered for tender ’ - Ge else Sep. 22, 04 
er by ; "3,000,000 In remittances on India. The tenders amounted ao Pees 3 oo * = a cm coke Mac.16, 05, Si 
- £18.28,420,000 at 1s 4d to 1s 44d. The following Hamburg .. 3 Mar. 9, '05 23 | St Petersbrg 53Feb.18, 04) nom. 
lent 7 ee gives the result of the sales from the beginning Frankfort .. 3 Mar. 9, 05] 2% Madrid .... 44Sep. 24, 3) 3¢ 
1s to € current financial year :— Amsterdam . 24Mar.23,'05) 2; Lisbon . .. 5gJan. 11, 5 
ight April 1, 1 Rs. 2 Brussels .... 3 Dec. 31, 03} 2% | Stockholm.. 44Feb. 16,'05) 4 
» tor 11904, to March S85 TOU oc kscscue 365,357,363 «2. 24,425,558 Vienna .... 3gFeb 6, 02] 3 | Christiania .. 5 Ine. 16, 05) 5 
per Wary 1, to June 14, 1905 Stee eeeeeeee 42,329,655 eece 2,818,765 Rome evervre 5 Sep. 22, ‘04 34 Copenhagen. 4 Feb. 9, 05; 4 
this ng June 2l, PED arcsec oduttin 3,300,000 cece 220,108 Turin eeeees 5 Sep. 22 04 34 
d of 45,629,655 00. the latest recorded quotations are :— 
bea Allotments since last Friday :— Te — At other centres agp q , 
will Wednesday my | 2° | Calcutta, Bank min..... 
no te | omesday...... 61,000 in bills on Calcutta ...... New York (call money) | ere ro 
ls TE, }4B800 im bison Bombay. <cc:-> At i 4-00 Ditto (endorsed Bills)..32 to 4 | Bombay, Bank min. ...... 
een ‘ me sailor oo oes cae = bills on Caloutta - ‘ ‘At Is 4 1-324, The following are the standards for gold points ot the 
best so 300,000 in bills on Bombay”... At is 4 1-32d. principal gold exchanges :— pee 
mM ee 500,000 in bills on Bombay ...... FrRenc#. | Marks. German. | 1CAN. 
a The among, iimuomintalson Madras cc }At 1e41Sad, | SEER. illo | MH —Eper mile fox ae | 43978 por mle foro 
a ; amount to be offered next week will be Rs. 3,000,000. Bat -P mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst 
b, of we enders for £ 2,413,000 in twelve months’ Treasury Bills | The latest exchanges are :— 
gold Te opened o 
ame total amount h 2oth inst. at the Bank of England, and the | wrench “cheque” exchange 25f 15c, or 3 per mille agst us. 
a £97 108 1d will applied for was £6,374,000. Tenders at | German short exchange .. 20m 47pf, or 2 per mille for us. 
io a ye. ii Teceive about 9 per cent., and those above in | New York exchange) | $4.853, or 34 per mille agst us. 
ek verage discount rate is £2 gs per cent. “ _{Cable. transferr i 
ew . a « 
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; STOCK MAREETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. Account. 


any 28 | —_ 29 
uly 12 and 27 uly 13 and 28 
Consols, July 5, August 3. 
The markets have been singularly devoid of feature during 
the past week, international affairs keeping them in a state of 
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suspense not altogether free from anxiety, while little or 
nothing has transpired in other directions to accord support. 

} As is usual in such circumstances, prices have had a drooping 
tendency, and to-day more pronoynced weakness has 
in certain groups, owing to a scare in Paris arising | 


out of the political situation. British Government and other 
gilt-edged securities, despite the easy money rates, have given 


way rather distinctly, and Foreign Government stocks 
also show some loss. Home Rails have been ‘flat generally, 
and the weakness has become marked at the lose. 
Canadians and Americans, though inactive, have been 
kept up by American support, and, as a rule, show 
some improvement in market value. There ‘has been a little 
sporadic speculation in Foreign railway issues, and, though 
Mexicans are weak,some South Americans have gained a 
little during the week. In the Miscellaneous group Breweries 
have hardenea to some extent, prices having in many 
instances reached a level at which they offer some attraction 
to speculative investors. Other Industrial shares also, for a 
similar reason, show a majority of advances over declines. 
Business in Mining shares has been almost non-existent, and 
except for a little hardening in Coppers, prices are in nearly 
every case lower than last week. 
e are informed that Mr. William Hunter was declared a 
defaulter on the Stock Exchange on roth inst. 
Home and Colonial Government Securities,—The 
conditions in the money market ought to conduce to the 
strength of gilt-edged securities, as the return even upon 


Consols is distinctly higher than can be obtained from loans 
or discounts. 


being at an indefinite distance, and the Morocco affair sug- 
gesting complications. The latter, in fact, has caused a pretty 
sharp fall in British Government stocks to-day. Consols, 
despite a rally on the favourable Treasury Bills allotment, 
are % lower than last week, at 904;. There are somewhat 
similar declines in the two issues of the Annuities and 
Irish Land stock, while the longer-dated Exchequer bonds 
show an improvement. Indian Sterling and Rupee loans, 
despite the favourable character of the Budget statement in 
the House, the features of which were, of course, fully known 
some time ago, have given way generally. In the Corpora- 
tion list, Metropolitan and London County issues have 
declined in sympathy with Government stocks, while the 
only other change, except those due to interest deductions, is 
a fall of a ao in West Ham Three per Cent. stock. A fair 
number of dealings have taken place in Colonial stocks, and 
prices are fairly steady, as, though New South Wales Threes 


and Victorian Three and a-Halfs are } lower than last week, 
Canada Threes are } higher. 


———_ 


Last 
Week. 


- CLosinG Prices, - ~ 


Move- 
Friday |ment. 


Sat. | Mon. 


Tues. | Wed.| Thurs. 
Q0fky| 90F 8 904 490% IT 


Cons. 24 % red. 1923 q 
946 Ps 


Soret a ti— th 
Do aje July 5..! 90 : 
red. 1 


—s 5. 


National War 


983 | 98} 3) 982 3) 982 i) 984 9 | 
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tk. 954 100 


984 9 | 98 3 


1003 81003 §|1008 # 1008 


1 \ i 
1h Lk 
994 100:994100 | 
8 1500 
red. 1931. .:1054 6 38, * Por 


red. 1948 ..| 974 3| 97 


Do 24% 1926 8ig 2}; 81} 23) 


secef on # 
Do Rupee 1854-5. .! 654 6 | 65 
peg carne get 64/1 
Met. Water Bd. 3%B! 983 2! 98 


Sd 
teh 





Fo Government Securities.—Despite the fact 
that the belligerents have agreed to enter into negotiations, 
hopes of an immediate termination of the war are somewhat 
fainter than they were, and it seems possible that another 
great battle in Manchuria may take place before the end is 
reached, papeneee bonds show but little change on balance, 
but several Russian issues have lost a point. The Chinese 
Silver and the Shanghai-Nanking Railway loans show an 
improvement. Other International stocks have gone very 
flat to-day, owing to the weakness in Paris, while South 
Americans, except Brazilians and Uruguays, show weakness. 
A slight fall has occurred in Argentines, as the Conversion 
echeme, on the information available, is not clearly under- 
stood. The speculation in “rubbish ” stocks seems now to 
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: 3 is 1: bout a point are 
The effect ot this has, however, been counter- | North-Western is 1} down, and losses of al 
acted by political considerations, peace in the Far East still | in South-Western Ordinary, South-Eastern Ordinary 


2 905... | 944 5. one oly s | sf ony Sl og pA 
2% . 1905 Bie ie ie } 489 4/89 a4 3 
uar. 23% (Irish Ld) 93g 3/93 4/93 4/93 $193 4/93 3/93 4— } 
| 
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[June 24, 1995 
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have arrived at the stage of securing profits, 


, heavy fall in Colombian and smaller dec}; as there is a 
Paraguay, and Venezuela. eclines in Honduras, 
‘b are the latest closing prices, te, 


e 
of the leading stocks:— Of some 
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British Railways.—The Whit-week traffics were quite 
as good as could have been expected, considering the un- 
favourable weather, but there is now little prospect that the 
aggregate for the half-year will in most instances be even 
= to the totals for the corresponding period last year. 
The effect of these considerations is sheer neglect of the 
market, with the result that prices have sagged away in a 
good many cases, and in regard to some of the more specu. 
lative stocks the fall is rather pronounced. Brighton “A” 
and Hull and Barnsley are each 2 lower than last week, 


and Preferred Converted, and Tilbury stocks. Great Wester, 
Midland, and North-Eastern have lost 4 each, while there 
are declines of about } each in all the Great Northern stocks, 
Great Central Preferred, Lancashire and Yorkshire, Metro 
politan, and South-Eastern Deferred. Caledonian and North 
British stocks are all quoted slightly lower than last week 
Barry Ordinary has fallen 2, and Taff Vale stock showsa 
smaller loss. ‘ 
The traffic returns of seventeen principal English and Insh 
lines show an increase of £19,221, equal to 1°2 per cent. fot 
the week as compared with the corresponding week last yen 
and the three principal Scotch lines show an a 
£3,604, equal to 1°7 per cent. For the current half-year 
English and Irish lines exhibit a decrease of £172,273, 0 — 
per cent., while on the Scotch lines there is an increase 0 
£5,635, equal to o'1 per cent. The latter are calculated from 
February rst, while the English and Irish companies com: 
mence a new half-year from January 1st. _ British 
The receipts of all the associated companies of the - : 
Electric Traction Company for the week ended 16t vo 
(Whitsun Week) amounted to £37,521, as against £25,07 bs 
the week ended June 17thlast year, ona total route mileage * 
year of 429 miles, against 412} miles last year. ae - , 
gate receipts to same date since the commencemen bo 
year amounted to £593,637, an increase of £52,401 as 
pared with the corresponding period last year. ceil 
Subjoined are the latest closing prices of the more nee = 
issues as compared with last week’s prices. The ypc x 
prices at the last settlement are also giveo for re 
purpcses :— «ating 0" 
fast Week. To-day. on Fall, Janel. May.| 
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"Rails. wef fair mae of support has — 
that 

| Trust stocks in New York, on reports 
accorded to Stee he quarter have been good, and this has had 


t 
the —. a on railroad securities. The movement of 
seit bas also been heavy, and the crop reports, though it is 


definite conclusions, are not dis- 

par mes entanien been only a small business 
pene ond or in New York, and in most cases prices up to 
-_ did little more than keep at last week’s level. In con- 

oe th other markets, however, the tone is almost buoyant, 
- a is now a rise of 6} in Illinois Central, due, accord- 
= . Restle. toa “Gates move to help the market along.” 
t 

Seeapelt ual Ohio, New York Central, New York, 
Oatiein and Western, Pennsylvania, Rock Island, and Union 


Pacific. Smaller improvements are recorded in Atchison, 


a Southern Pacific, and Southern Railway. 


The following are the latest closing prices, &c., ot the most 


prominent issues :— ou aking op" 


Prices—, Rise 
ast W ‘To-day. or ~ ae is May ro. 
ereree eceneeeee $32 . 85 oe + 
noice ae oe 8 ce 
Baltimore and Obio......+++ eee «tle 114 we & «OR. 112 lll 
ferred eeeeeereeweereee 994 ee 39 wor t se 9 ee 99 
Mil.,&@St. Pau!,C Stk. 179 .. 180h «2 + 1h .. 379 .. 178 
Denver & Rio Grande Ord . Shs, 284 oe Ws oo + 1 oe oe 28 
Do Preferred Shares eeeeeeee 90} se 918 ee + ee es 
Erie Railroad Com. Stock..... . 804 ee 42 on + 1h oe FR . 41h 
De REPU “soessscéseasces MM We MRE eae Be yo Meee 
BOGE cnc cocese ciency se | iS |: 88 
Central Shares eeeee eee ee 4 oo + . +e 
paisribe & Nashville,C Stock 159 ae «=a oo + 1h .. 1503 .. 1474 
New York Central Shares sesves . 1444 se 147 oo + Se ee 145 oe 144 
oemetr eres BR Sf BS 
I & Western Ommon .. ee oe ° 
WE AMA PaE ..cccesoe-s. Qe et ads. oe ee 
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o 2% are shown in Baltimore and Ohio, | 


Eries, Louisville and Nashville, Missouri, Seneus 








——____ » J — aan 








Pr WOODS. canieecduxd< 190 on «190 nn + «+ 190 .. 18 
Pennsylvania R.R. $50 Shares... s ee ny . + oe soa 
See eteseseseee teeerere 9 es oe + oe e 
Southern Ordinary eee erererese 32 ee ee + ee 323 se 
Do Non-cum. Pref. ......... . oot on oe oe - ce BD oo B 
Southern Pacific @rereseseses ° ee ee + 1 e ° int 
nion Pacific Shares ......... e ist ve oo + oo 
Wabash Pref. Stock $e 33 oe 41 ee e - 3 
Do 6% General Mort. Certs... oe 75h ee Te i 1 76 = TS 


Colonial and Foreign Railways.—Canadian Railway 
securities, like other groups, have been exceedingly quiet, but 
prices have not been allowed to fall away much. Canadian 
Pacific shares show a small advance, while Grand Trouk 
Ordinary and Preference stocks have declined fractionally, 
The half-yearly reports of the Indian Railways, all of 
which have now been issued, have afforded no inspira- 
tion to the market, though they are distinctly favour- 
able in promise, if not in actual results, and the solid 
character of Indiana Railway investments does not seem 
to be appreciated at its proper value. A fall of 2 in Bombay- 
Baroda stock can be understood in view of the uncertainty 
in regard to the return on the security for which the stock 


| will be exchanged at the end of this year; but there seems 
little reason for declines in such stocks as Bengal and North- 


Western, Madras, and the Nizam’s State Railways. Mexican 
Preference stocks have lost a point each. Argentines show 


| irregular variations, Argentine Great Western Ordinary and 


Second Debenture stock and some other Debenture issues 
having moved up, while there are declines in Argentine North- 
Eastern, Buenos Ayres and Rosario, and Cordoba and 
Rosario. A further big rise has taken place in Antofagasta 
(Chili) and Bolivia stocks, and the Debentures of the Manila 
Railway have risen 7. Nitrate Railways shares, Paraguay 
Central, and Cuban Central have also moved up, but a 
reaction has occurred in Brazilian and Uruguay Railways. 








HOMB RAILWAY TRAFFIC RETURNS. 





























Div. 7 Receipts tor Week 
Bevenue 2nd Half, 1904. ate __“Knded June 1?. sTratte | aout ; Aggregate Receipts this Half-year. i 
Annum. a2 =a ‘Miles Opes 
= f Raflway. 328 =o : | this Half-year. 

eran "GL a mp ee ee 
ome, nao Seles! & ‘$33 Fg | SE. 1905 1906) 1905. 1904. | 1906. 1904. | 1005. | 1906. | 1908.) 1906 

yao! 17285] 92,302! 15 Nth | |S Goel thea] Be Sel suclemt &) St * |S | hd «| 

| 176,245) 82,302, 10 | 9 (Barry .........-.secceeee. es ofl 888 | | i . an ad 

,310| Tyee] 22 22'528 | nil. nil. Brecon and Merthyr Leas: P30| 1,141; 1,971; 2185, 32] 36 35528 i eH 11,018) 34,738) 34,282) a7] 61 i 

195,154) 118,194 58.903 nil. nil (Cambrian }.........0.0000. 4,619 2,334 7,013 6075) 95, 22 2 65,076} 66,872} 70,732) 131,483 280 

We isola ise) erage th Lond sf ott | ger zea ‘2, #19) fisews| $0 | ss | iol sto | Nee | 4) 

74,492) an uu on. ee ee « | . 

Bens, 1450 105, 155 4 vues sesecees| 6,155} 4,828) 10,933 oes 2 63) 49,988; 53 $9,980/ €0,404) 152,127! 147,095) 318.167 139 | 139 
Ia W660) 728198 ll. nll. arent Goubedl 22: 21,961 52,209 61,270 135| 106,115; 312 | $41,131} 429,626}, 128,473 | 1,055.97, 1,569,606|1,485,.05) 598 | 465 
895,368 1891,719| 832,682, 12 | 49 Great Eastern ............ 69,600} 34,500 /104;100 10240) "el ot 48,057/ 864 | 1,248,600 |1,263,000 1,012,900 1,903,000 21 2'761,500|2: 521,000) 1, 1929) 1,184 
Bie L12 198,307 | 750,947, v4 greet Rorthern “aig | 9% 43,165 109, 490/106, 131 a a! fist 1024 | 1,032,228 1,025,384! 1,487,671 | | 1347, 149| 2,486 6002 5¢2,533 |S, 

rea’ 0 eTn an . | . 
Sr Tease ine ud ‘Great at Western. -....... i 65,2340 2589 iw 8) $51,534 140 pee! |2,399, £00 | 2,85 3,000 | 2,846,100 6,261, 04 8,288,¢00 2,734 |2,718 
j nil. ull and Barnsley........ A 

2856, 638 1726,676| 776,257 3 ‘Lancashire aud Yorkshire! 89,990| 45;893|135'809| 103,304} 236] 198! 113,691| 107, | 966,675} 967,954/1,4%0,179 1,327,917) 2.44864 2,306 97 5763 S71 
7503.12 423,227 |149%, tal 3 et London & North-Western 148,000 /112'000 | 260,000 |271,000| 133) 137| 60,102! 150° | 2,518,000 000/3,679,000 5,722,000! 6,197,000, 1,9454|1 
2796,555/lote, 120/ 624,805 4 8 London th- 1300 | 105,000 114,800] 104) 113) 64,040) 2654 | 1,376,900 |1,362, 760 €52,700 €64,000 1, 

1798,867| 966,63/| 445,310 74 Lon. Brighton & 8. Coast. 52,859] 15,703| 68,552| 61,839] 141| 127, ° 64,938} 140 | 979,382 555.517 1.300.267/1. 578.901 "487 

Siar Sve Gt Mespntencd eines) a] el Sees) sae | tal 8] eae ee | Mla] tc “Ge 3 il th 

} " ' po an « , . ae oe - 
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Se Ss a04 145800 | ay | 4 ae ry ---laaatiog} gaideelant Steleak tert sal ie “ease! Sef | 1,803,795 1,608,976 |3,s06¢192 3, 3781058 ie 1,384,376 
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61,240) 166,365) 46,708 6 | § |North London............ 5,446 8,264| 9,05 743\ 343,860 120} 137,657) 86,241 89,886) 215,041) (227,543) 12 
wasn! era sr2) 120,483) sy 44 | {NSealfordahire- ii: _ vss is te) $3 71} 46,970) 100 {ier Sac mia Selessh | 410,850) 417,727) {119 ip || 
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vara bests) 20,593/ 84 24 Bhymney ... : 8.101) 5,635 307650| 200" | [we ° 140,523! 141, %{ 1% 
16 055, terse 3007242 aya} 8: astern & Obat. Rail.| 77,893 16,644) 94,542 90,338 98,186! 92,4 | 1,603,602 1,800,367 sa:n00| £07,088) 1,904,352 2,007,886 4s | 6434 
7224, 268,836 108,376 4 3H Tatt Vale...... sgrteeseen: 6,623) 9,405 15,029) 17,784 78,462| 7e4 | 97,688} 998,833] 337,823, 347,515 see ae 1244| 1264 
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447] 17,516) 34,961| 35,37 38,360 

Sau {aeri2s| 108.910) « 1B Great North of Scotland’) 5,275! 4,378| 9,653, 9,389 20,966 ry 81.815) 94.020) 96,9:8 ie ira 3 
Sinsiawts igre if 2 Morea Bea 0000"0"|aet| ebee| Snets| ane asaeo| as | sis) 10h ee - i a 118,281 Son 
8,92 46,340) 47,982 § | 6 | Belfast and County Dow: 9,280! 45.218) 42.54 164} 764 
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* From February 1. a’ On Arbitration Preference Stock. 
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“Making-up” 
Prices, 
— . ~ ons i on 29. 
Bombay, ' aroda, &c. eererecore oo oo o* “. 
omen hemes ond Reason Ook: 30s 8 oo 1 oo OR. 105 
Buenos Ayres Great Southern... 1 oe; -3een 00 +s 66,08 - 1353 
Canadian Pacific, Shares ..... - 154 oe a oo + #2 . 154 .. | 
Grand Trunk of Canada Ord... 214, .. 21: ..— dy.. 2123.. 
Do First Preference....... oe ¥ eo 108% .. ediog de oo 108 
Do Second Preference ..... e 98 oo §6€©6 SHBRCCiwta CO. CBE O88 
Do Third Preference eereeee « 49 ee 483 or 4 ee 43 ee 482 
Great Indian Peninsula B...... 214 ° 21 ms epi ait - 22 
Mexican Railway, Ordinary .... 21 ee 29 as ied 214 .. 203 
Do First Preference......... - 108 es OT eo — 1 2. 108 .. 106 
Do Second Preference eecere 133 ee 138 oo 1 oe 133 ° $83 
Nitrate eeeeeeeee ererereses ereee oe oe . ee 4 
Ban Paulo ...cccsccessceseee oo; eo 194 co — 2 ce mee 139° 


Miscellaneous.—Bank shares show firmness, Lloyds, 
Bank of New South Wales, Bank of New Zealand, Hong- 
Kong and Shanghai, and Chartered of India being quoted 
higher than last week, while there is a small decline in Bank 
of Egypt. Breweries exhibit a rather better tendency, 
Guinness stock being 10 higher, and some few Preference 
shares and Debenture stocks show an improvement. 
Allsopp’s Preference and Watney, Combe, Reid Deferred, 
however, have each fallen a point. Hudson’s Bay shares 
have been comparatively quiet, and are 4 lower on the 
week at 70}. Scottish-Australian Ordinary and Five per Cent. 
Preference have fallen 5 and 2 respectively, while the Six 
per Cent. Preference is 2 higher. Iron and Coal shares are, 
for the most part, firm, higher prices being quoted for John 
Brown and Co., Hadfield’s Steel Preference, Guest Keen’s 
Preference, and Robert Stephenson Preference. Govern: 
ment and General Investment Trust Deferred has risen 3. 
In General Industrials, advances are marked in Paquin, 
Lautaro Nitrate, Liverpool Nitrate, A. and S. Henry and 
Co., English Sewing Cotton, and Anglo-Russian Petroleum. 
There are declines in A. B. C. shares, Aux Classes 
Laborieuses, Dalgety and Co., Jay’s Preference, Maple and 
Co., and Standard Newspapers Preference. 
t#The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
ea Last To- vr Last To- or 
Week. day. Fall, Week. day. Fall. 
bp wocece BAR ce -e-1 Hudson's Bay...... 71 .. 704 ..— 
Anglo-American Tel 6) .. 60 .. .. Lon. &County Bank 97 97 .. 
Armstrongs........ + oo 6 Lon. & West. Bank -» 56 ° 
British Elec.Tractn 9 96... . Lon. Gen]. Omnibus]244 ..1244 .. . 
Brit.Invt.Trust Def.172 ..174 ..+2 (Lyons (J. & Co.) ... oo Gx t+ & 
Brunner,Mond&Co 5%... 5gx..+ g2 Metpn.Elec.Supply 10 ..10 .. .. 
Coats (J. and P.) .. . Bgax..— sy P. and O. Deferred..2244 .. 2234..—1 
Cunard Steamship.. 123 -. 123... .. Vick'’rs S’ns & M’xm oe ss és 
Eng. Sewing Cotton 4j.. ot Ff jersand Pond .. ee ae 
Gas Light, &...... 100 .. 995 ..— - 8. Steel Corpn... 284 .. 30% ..+ 
Guinness Ord....... 510 ..520 ..+1 Do Pref, ....... - 963 ..100 ..+ 
Harrod’s Stores.... 3}¥. 


Mines.—The Kaffir Circus has been dull all the week, but 
movements in prices were almost negligible until to-day, when 
some of the leading shares were depressed by sales from 
Paris, owing to the political scare in which the bourse there 
is indulging. Practically the whole of the variations as com- 
pared with last week are in the downward direction, the more 

inent instances being falls of } in Ferreira, 5 in Mod- 
derfontein, and } each in Knight’s, Robinson, Village Main 
Reef, and New Steyn Estate. Rand Mines are 3-32 lower at 
Qys, and losses of j¢ each are marked in Langlaagte Estate 
and Apex. The De Beers dividend declaration leaves 
the deferred shares 4 lower than last week at 16,5. 
Premiers have fallen 4, while Jagersfontein have lost 
merely the turn. Gold Trusts are unchanged on balance. 
Gold Fields have declined fractionally, and there are 
small losses _in Anglo-French Exploration, Barnato, 
A. Goerz and Co., Johannesburg Consolidated and Transvaal 
Consolidated. Rhodesians show all-round weakness, Chartered 
being 3-32 down, at 148, and appreciable declines have 
occurred in Lomagunda Development, Rhodesia Exploration, 
Selukwe, Tanganyika Concessions, and Zambesia Exploring 
Westralians have been quiet and dull, but the losses in 
market value are insignificant, being confined to small frac- 
tions in Associated, Golden Horseshoe, Great Fingall, 
Ivanhoe, Kalgurli, and Oroya Brownhill. Lake Views show 
a recovery, and are quoted at par. Mount Morgans also 
have gained ,,, at 233d. The only change in Indian Golds 
is a small decline in Ooregum shares. New Zealanders have 
declined, and Copper shares show irregular variations. Rio 
Tinto and Tharsis are a little lower on the week, while 
Anaconda and Cape Copper have moved up. 


CoPpPrpER AND MISCELLANEOUS. 


Closing Prices. Rise 
t — or 


Nundydroog ...... 


2 | VOTCEUM ....... eee 


Set eeeeeseee 


sa 
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The following shows the net movement on the week in SovrH Arricay, Be 


te some of the principal issues:— 
losing Prices—~, Rise 





























‘RANSVAAL or Closing Prices, %; 
Gop Mines. Week day. Fall. ee To. Me 
Angelo eeeee ecocece «« 6 .- * | Deze LEvets (Con.) eek, day, Pall, 
Apex eeesesees eeeee 675... 6 Inpiter ... : 
Aurora West United 1y;.. —— i | Knight's Gontral a Hing 
Bantjes Consolidtd. 1 .- 33..— =: | Knight's Deep .... He i 
Bonanza eeeeseser . a set ts Langlaagte Deep .. 5 i 2 — 
Buffelsdocrn Beiaie fh-- fe. -- New Stern iene) Ao Wt 
City and Suburban 52 -. 52... -. Nigel Deep wt Stes WR} 
Comet ........00- . 2t4.. 2%..—%& Nourse Deep ...... dt: aca 
Consold. Main Reef ijs.. 14 ..— ts Rand Mines |" 97 ee 
Crown Reef....... -13,.. 13... «. | Rand Mines Deep. 2 a 4 
Driefontein....... eo OE we? FE SG: 6 | Rand Victoria..... ; a. a. 
Durban Roodepoort A 44... ++ | Rand Victoria East 33." a 
East Rand Prop. .. 733-- 7% ..— z/| Robinson Central.. at: ae | 
Ferreira ......... . 20 .. 19 anf | Do Deep (New).. 5% .. 5) "3 
Geduld ........... - GHR.. 6t4..— & | Roodepoort Central 1)” no 
Sameiets Estate ap: : wo z= | Bose WOOD vssivivi oats 
Ginsberg ....... ace oe oo immer & Jack " 
Glencairn Main Rt. 1k .- 1¢s..— #s| Do West eican i ya 
Glynn’s Lydenburg 2% .. 2i%..— ¢s | South Geldenhuis.. 23 ° oS 
h(New).......+ 2fs-- 2% ..— te | South Rose Deep .. 1}. 13°” 
aa cove’ Ve se He — Village Deep aoeeks 5b. i 
e OW) woe eve “~ eo twatersrand ..., ee 
Jubilee seseveseeeee 300 Seve 8 mt 
UMPers .......008 ay eros 2 
Kleinfontein (New) 2} .. af. -— gs} Land, Diamonp, &o, 
Knight's secenecace.. SEi>> 4 we— 2 Anglo-French Expl 3h. 3h -4 
caster secesece 1 oe 1 se ef Barnato Consolidta 2 bee 2a e 
Lancaster West.... 13 .. 1 ee ae Cons. Gold Fields.. 64%... 65 und 
Langl: Estate.. -» Stt..— fs) Do 54% lst Deb.lo? ..107 |” 
Langl Block B ° ; +e e* | De Beers Def...... 16} .. 164 — 
Luipeard’s Viel.;. 1) -. en.) ee 17 Sit 
May Consolidated... 3g .- 3i%..— #3| Do5%Deb. ....107 1.107 .. | 
MeyerandChariton 5 .. 5 .. .. Do 44% Exp.Deb.101 .,101 .. | 
Modderfontein .... 10 .. 9t..— ¥s| Exploration ...... oa 
Do Extension .. 2;;.- 2f..— Goerz (A.)&Co..... 2h... 22.—} 
Niekerk ..........+ B.- 16..— gy Henderson’sTrnsvi. 14... 1 uh 
ie el 2 w+ 2%... «. | Jagersfontein Def.) 7) .. TH.—4 
North Randfontein 18 .. 14 ..— & | JohnnsbrgCons.In, 2) . 2..-4 
Porges-Kandfontein 1%;.. 1%..— 4 Do Estate ...... <a 
Primrose (New).... 28... 28... .. | Mozambique ...... yt ee ae 
Princess Estate.... 14... 1¢.. .. | New African ...... 1B... lk & 
Randfontein ...... 233.. 233..— de | OceanaConsolidted. 14j.. 1) ..-4 
Rietfontein (New)... 2 .. 2 .. .. | Premier(Transvaal) 
Robinson DeVilliers 93 .. 9§ ..— } Deferred ........ 15hx.. 14ix..—4 
Do Randfontein.. ly... 1e..— g..A. Gold Trust .. a a" i 
Roodepoort United ee Oe Transvaal Coal Trst oo Lhe 
Salisbury ......... a | we if -»+ & | Transvaal Consolid 3} oe in 4 
Sheba ....... eo000 -» «+ | Trans, Est. & Devt 1%%.. 7? 
Simmer&Jack Prop. if -» 153..— 34 | Transvaal G'ldfield 23... 2..- 
Transvaal Gold.... a: 3 oo ta 
Van Rye voce, 3h, SHA fy|  Recovestan. 
Vill Main Reet st = att ee Bechuanaland .... 1 .. turd 
Vogelstruis ...... oo lps. lg... .. | British 3.A. Chartd, 2/,.. 1.1 
Wemmer..... secre Gh... 6h. - | “Do 5% Mort. Deb.104 «14 .. .. 
West Rand ........ lg .. lis..— ¢e| Chicago-Gaika .... %. Bums 
Wolhuter Gold .... aye. 246 ..— ¢y| Globe & Phoenix .. 1y.. W.-g 
Worcester ........ +. & ++ ++ | Gomagunda Devt... 1g .. lt.-s 
MashonalandAgncy 4}.- i 8 
: i nee aa 8 watabath Gia. Be fe ye 
Angelo Deep ..... ° oe +e gs] Rhodesia Copp2r .-  ja-6 Be 
Crown Deep........ 154... 15g... .. | Do Limited...... aie. Ue ‘4 
Driefontein Deep... 14 .. --—&# | Do Expl. & Devi. he ft 
Durban Roodepoort 23 .. a .-— & | Bice Hamilton .... 1i.. | 
Ferreira Deep .... 54... 52 ..— 4 | Selukwe Gold...... ae in§ 
Geldenhuis Deep .. 10¢ .. 10} ... .. | Tanganyika Cons.. 4b — 
Glen Deep ..... sve 446 44... -. | Willoughby Cons... fe-- a 
Jumpers Deep .... 35... 34.2 .. | ZambesiaWxploring 1s .- 44- 
West AUSTRALIAN. 
Closing Prices Rise Closing Prices Bie 
Week. day. Fall. ai ae 
Assooiated Gold... lij-. 142-.— # | Ivantoe Gold Corp 72+ TH— 4 
Associated N.Blocks 1ly;.. lyk.. + Kaigurit ceccvccece ie j ‘ak 
Gld Horseshoe Est, 6+3.. 6¢4..— | Lake View Consois ge 
Great Boulder Prop. Iss. dgyee oe Lond.& W.A-Expin. 3" ie 
Great Boulder Per, 2)..  ..— x | Oroya Brownhill .. 2 " li. a 
Great Fingall Cons, 74 «+ 18 i Sons of Gwalia ...- * 
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Closing Prices, Rise | 
Last To- 
















West AFRICAN. 


Closing Prices, Rise Closing Prices - 
Last To- _ or im =. Ww 
Week. day. Fall. wee, md 
Abbentiakoon...... 3 na 4 sal tail Fanti Consolid. 10) fe ag °° 8 
Ashanti Goldfields 4 .:  fs..— ie | Gold Coast Amalgd. 24 -- 1}, 
AshantiSansu .... ).- fy-.+ sa| Taquah & Abosso.. lis. 1)? 
British Gold Coact 34.. ¢h.. -. | Wassau.......0++ - bw We 


Pe 


STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days * 
under :— 





Fripay, June 23. a 
*Durban (Borough of) (Colony of Natal)—Scrip (fully ——_ 
aid) for a further issue ot £500,000 Four per Cent. Stock; ae 
one (Municipality of)—Scrip (fully and partly paid) for £120, 
Four per Cent. Stock. 
“ WEDNEspay, June 28. 
*Buenos Ayres and Rosario Railway Company, 
159,130 New Shares (1905) of {10 each, £2 paid, 
159,130. 


Limited- 
Neos. 1 to 


WepnEspay, July 5. + 
East Gwanda Mines, Limited—360,100 Shares of {1 €aC* 
paid, Nos. 1 to 360,100... 
WeEpnEspay, July 19. : 
Um Ras Gold Mines of Egypt, Limited —Further issue of 30,000 
Shares of {1 each, ros paid, Nos. 150,001 to 180,000. ss Ole | 
The securities marked *.are ordered to be quoted iat 
Limited= 


List, and also the following :— 
re 


‘ County of London Electric Supply Company, 





a 
June 24, 1905. ] 


I 


M5, 
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nd ‘ ; 
250,000 Four eer Certificates now quoted ; together with a 
: 25 of the Progisoot! Four and a-Half per Cent. Second 
- Hie further issue of £ ‘Guayaquil and Quito Railway Company— 
y Pa, Debenture age oe 900 Six per Cent. First Mortgage Gold 
: Forther ples each, Nos. 10,381 to 10,520 (Railway Bonds) ; 
a | nds of $1,0 - of) Electric Light and Power Company, Limited 
| _ Wellington aa Ceut. Registered First Debentures of £50 each, 
— {£75,000 FIV 
a. } $i to 1,509. 
[td eee —_—— 
es 
ee DIVIDEND ANN OUNCEMENTS. . 
Bie to | -aaeesai eee Dividend % perl 23. | Corres- 
i | An ooe | 
| num. soe \ponding 
He. . | Period. | To. — eS | Period. 
pane Company. Ax | Last 
[wo (Interim Final. | ~= | Year 
tnd ——— , | 
. Se : ‘ } | 
Bas oe Assets Realisation ie lytalt year June 30 6 | ee es— LG 8 
Dae. Do Pref... eee. a a year June 30 es re 5 
pe pagan Steam NOVEM ae your! Deo. 1] -» | 3 | 5 | 6 
angovansisiag EX) vo. | Dec. tssdps| o | oe |i8 pa 
i asadciatel Gold Mines} 
ce Sen Year Mar. 31 | «+ | 25 DS| oe Pata ns 
| ng Butters Salvator ea Year June 30 | ls p.s. | oe oe | ls p.s. 
tt} aden im ee Half year June 30 Meh oa oo | 5 
ne Gane Os sBlensecs es iHalf year July 10/ .. oa P-S.| «+ (428 ps 
o* 0s . Snburban 
pase Cty, ee og a | | 
: — Estate Company, oii ; | pe. | aep.s 
5 city af London Electric | | | 
ne Lighting Company, Year | Dec. 31 23 | 5 
pe ee tee Bee Ee tS poe 
Pe 8 Clerical, Medical, and| 
oo ; Lif ssur-| } 
poy rl Lim..| Year | June 30 ae 15 ee 15 
Xa (John, and 
‘s : ge Limited poset Half year! June 3 23 i é ae 
a Crown Deep, Ltd....... Half year June 30 | 6sp.s. i 7 | 6s p.s 
eG Cargo less Hen Com- tein? Feit 5 
ae ny, Limited...... ea ee 
F =P oan "Senieh Sugar 
Corporation ........ Year (| Oct. 31 3 ws 3 
Distillers Company ....|_ Year | May i5 “a 6 10 12 
CS cpvnas cheus Half year’ May 15 oe 5 Pes 5 
Lm De Beers Consolidated 
if Mines, Lim. (Pref.)/Half year) June 30} .. [108 ps! .. (10s p.s. 
ow Do (Def.) .......-- ...|Half year June 30 +e [408 p.s.) -  |12s6dps. 
unt Frank Jones Brewing 
Be Company, Limited ..| Year | Feb. 28] .. 43 8} | nil 
to Ferreira Gold Mining |* 
en" f Company, Limited..|Half year! June 30 - \258 ps |22s6d ps. 
ym fe Geldenhuis Deep, Ltd./Malf year, June 30 | 6sp.s. ia de 7s p.s. 
Le Ginsberg Gold Mining ! 
be ‘ Company, — Half year! ‘- 6d ps. ee ée 3s p.s. 
— Great Fingal! Consoli- | 
ot dated, Limited ....| Quarter | June 30 | 8s p.s. ee ee 78 p.s. 
mt Hen Nourse Gold 
_ Mining Oo, Taian Half year} June 30 ea 8s p.s. ‘ 83 p.s. 
_ ‘+ Howard an ullough, | 
a | ‘ heated, ere megs’ Year May 31 se 5 | 7% 4} 
ancock (Wm.) andCo, 
Limited (Def. Ord.)} Year | May 31 eo 5 8 5 
os, Rise Jokai (Assam) zee Com- a | 
| pany Limited...... fear | Dec. 31 oe ee 8 
Fall Lautaro ' Nitrate Com- % 
, pe pany, Limited...... Year | Des. 31 ee 10 ee 13 
od Liebig's Extract of Meat; 
an ee eed Year | Dec. 31 ee 15 25 25 
Bie. 9 Gold Mining Co., L.|Half year) June 30 ee 2s p.s. «a 2s p.s. 
5 London Produce Clear- , - 
ne up ing oy es Year | Dec. 31 8 eé ée 8 
mInIng| } 
ig MMe stvvcrcare | Quarter 4 on aa . 
. Rise Melbourne Tramway &} S —- — ee 
. Omnibus Co., Lim, |Half aoe June 30 é 10 ed 124 
, wel ON Lim | “Yeer | Dee. 31 | 38 ps 3s p.s 
wand oe Navigation Col- : _ ie te -™ 
ae ieries and Estate 
—t Co., Limited ...... | Year | June 30 - 10 
" Nigel Gold Mining Co..,| " “ 
a OR ree ol ‘a od 3s ps. 1s p.s. 
Natal Estates, Limited) Year May 31 : - 
a Bros @ores,Lim., Year Sept. 30 é os os ‘6 
ni Ines, Ltd. ...... se 
Robinson Central Deep, Tninee ; tie 
SN 60 ond saw more on 
ys as Robinson Gold Mining ee | PERO) ones foe ne 98 
WON. 5 ode tac caved Half year 
R le poort United sia ¥ June 3% 8s p.s. ee ee 6s p.s. 
ecf{G.M. Co., Lim.|Half year 2s 2s 
“ Rose Deep, Lid. ..... as me ae yo 5 
partly Sons of Gwalia, Limited! “Yeae™'| sane St eet net ie 
Wyn Simmer and Jack Pro-| : me = D-Se 
20,000 prietary Mines, Lim.) Y 
’ South African Breweries, ear June 30 6d p.s. ee oe 6d p.-s. 
Saved Brewery Com- Year | Mar.:3 ae 3 = = 
. pany, Limited...... 
ited— Tilbury Contracting eee won ee 27 9 *e ‘* 63 
1 to Lieaging Company, 
WO Sav vkctee eis rc 
any iE. W, ss Go. Year Mar. 31 + 6 3 
NO 4 wil gh ais a 4 
United River Plate Tele. Tom | Ame a i 7 0 
h, 175 hone Company 
_, Limited .......... “4 ¥ 
Virginia Carolina Cin come: | en . _ 
ompany (Pref.)! 
30,000 Village Main Reef Gold| eee | ee EL, os i : 
my Limite Company,| 
Teal iy itwatersrand ‘Town. ear | Dee. 3 | dons. Pe oo | ORs. 
Fis Estate nn 
. ce  Corpora- 
t ihe ee 
ited ion, Limited ...... Year Mar. 31 es 25 ei 
— 


Lae 20 
= wininonns 3 af 
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Potices and Reports. 


RAILWAY COMPANIES. 

ARGENTINE NORTH-EASTERN.—The accounts show that the 
gross earnings in 1904 amounted to £68,328, and the working 
expenses to £55,158, the net revenue being £13,179, as compared 
with £6,180 for the previous year. In accordance with clause 12 
of the scheme of arrangement, the balance shown by the net 
revenue account for the year 1904 (including return from invest- 
ments), viz., £22,723, became available for distribution amongst 
the holders of ordinary debenture stock, and the directors have 
accordingly distributed 13 per cent., without deduction for income- 
tax, leaving an amount of £398 to be carried forward. In their 
last report the board expressed the hope that the fact of the com- 
pany holding more than a quarter of the ordinary stock of the 
East Argentine Railway Company would facilitate negotiations for 
bringing the tworailways under one management, but as little or 
no progress had been made towards achieving this end the Hon. 
Henry Gibbs and Mr Harrison Hodgson offered themselves as 
candidates for seats at the board of the East Argentine Railway 
Company, and being supported by a very large and influential 
number of the stockholders of that company were duly elected at 
the general meeting held on the 2nd inst. 
BENGAL-NAGPUK. — The accounts for the half-year ended 
December 31st shows gross earnings of Rs.87,97,979, and net earn- 
ings of Rs.39,90,436, as against Rs.72,20,861 and Rs.29,61,675 
respectively for the corresponding half of 1903. Under the con- 
tract with the Secretary ot State surplus profits depend on the net 
earnings for a whole year exceeding the guaranteed interest for the 
same period. A note appended to the accounts received from 
India raises a question as to the amount of theinterest. The 
directors are in communication with the Government of India on 
the subject. Meanwhile they are not in a position to state definitely 
the amount of such interest chargeable against earnings. It is, 
en estimated that the charge will exhaust the apparent 
surplus. 
BOMBAY, BARODA, AND CENTRAL INDIA.—The report states 
that the amount of surplus profits for the half-year ended 
December 31st, divistble equally between the company and the 
Government, is Rs.12,55,599. The company’s share amounts: to 
Rs.6,27,799, and after payment of Indian income-tax (Rs.24,904, 
being half the amount due in respect of the year 1904), the avail- 
able balance represents Rs.6,02,895. For the corresponding period 
of 1903 the available balance represented Ks.1,35,197. Allowing 
for outstandings collected later, Rs.6,44,363 in all have been with- 
drawn from India, realising net, £43,162. The directors now 
recommend the payment of a dividend in July next, from surplus 
profits, of 9s per cent. on the consolidated stock, which will require 
£33.976. The difference they propose to hold over towards con- 
tingencies connected with the arrangements that will become 
necessary on the transfer of the railway to Government. This 
payment will make, with the guaranteed interest then due, a total 
distribution in July next of {2 19s per cent., as compared with 
£2 138 per cent. in July last, whilst the total return in respect of 
the year 1904 will have amounted to £6 103 per cent., as against 
£6 6s 6d for 1903. On May to last the Secretary of State for 
India served notice on the company in London, and on the com- 
pany’s agent in India, of his intention to purchase the company’s 
railway at the close of the present year. The directors hope that, 
so long as the method of payment imposes no additional burden on 
the revenues of India, the Secretary of State may be disposed, on 
the application of the company, to vary the method of payment 
and to accept proposals for the reconstitution of the company, an 
for payment of the purchase price (or such part of it as is not 
converted into capital stock of the reconstituted working company) 
by issue of an equivalent amount of India sterling stock, to be 
taken at such price as may be agreed between the Secretary of 
State and the board. 
SOUTH INDIAN, LIMITED.—The report for the half-year ended 
December 31 states that the total revenue earnings were 
Rs.63,41,830, and the working expenses Rs.27,89,836, or 43°99 per 
cent. of the earnings, as against 42°46 per cent. in the correspond- 
ing half of the previous year. This is an increase upon the corre- 
sponding half of 1903 of Rs.2,40,656 in the earnings, and of 
Rs.1,99,106in the expenses. The net earnings were Rs 35,51,994, 
and, after making adjustments for expenses and credits appertain- 
ing to this and previous half-years, the amount standing at the 
credit of this account for the half-year is Rs.35,54,727. The 
directors recommend a dividend for the half-year to December 31, 
1904, of £2 5s per cent., less English income-tax to be paid on 
July 1, 1905, making with the guaranteed interest of {1 Ios per 
cent. atotal of £3 15s, or equal to a rate of 74 per cent. per 
annum. This will absorb £21,375, leaving £15,371 (subject to 
English income-tax) to be carried forward. 
WEST OF INDIA PORTUGUESE GUARANTEED.—The report for 
1904 states that the working of the undertaking under the agree- 
ment with the Southern Mahratta Railway Company has been 
carried out in a satisfactory manner, and continues to show 
improvement. The railway has been worked at 64°08 per cent. of 
gross receipts, and the harbour at 45°51 percent. The improve- 
ments at the harbour are in progress, and further estimates have 
been submitted to the Government of Portugal for their sanction. 
In order to avoid the delay of obtaining a formal guarantee for a 
comparatively small amount, the board have suggested that they 
would be willing to advance funds from their reserve account at a 
low rate of interest, sufficient for immediate requirements, to be 
recovered from net revenue. The whole of the ~ deficit,” that is 
to say, the excess of working expenses over revenue, which has 
been shown in the annual s-atements of accounts since 1896, has 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 


























Appropriation. ee 
i a ee A 
Amount Dividend aay 
, 
| _ Year — Net | Avail- _————— Carried to! peortesponding 
Company. | Ending. Last Profit. | ablefor; Per Reserve, Balance Tiod Last Yow, 
j Account. Distri- Cent. Absorb- Deprecia- ‘Forward A ees 
bution. per | ing. | tion, &&. | Net | pig. 
i | pict i | | on | | Profi, | dae 
Bank. | a. 5. ] £ = es 
Mercantile Bank of Scotland ......| Mar. 31 1,21 4 525, 124, ; 
Amazon Steam Navigation ........| Dee. 31 44,160} 5 16 000 
Assam Railways and Trading (6)...-) Dec. 31 50,952; .. tae 589s 
Attaree Khat Tea....... sesceceeees| Dec. 31 5,534, 5 1,000 1197 S37 
Brilliant Block Gold Mine eeeereres Jan. 12 4,224 5 ‘a l 599 ’ 6 
Brooke, Bond, and Co. (12)........;| May 31 13,808 8 5891219, oan i 
Electric and General Investment (8).| May 31 11,247| 25 - Dr, 7338 .. me 5 
Hudson's Bay (7)....-0.seeeeeeeeee| May 31 384,065, 29 me 94,055. 177992 10 
Greenwood an OY occcccsccces| Mar. Sl 35,859 6 12,500, 6,026, 25/978 16 
Indian and GeneralInvestment Trust} April30 | 9,935 3 oot ee o79 5 
BE, cecitnatcatekassanaseney ei ar. 31 127,424, 10. | +. | 55.907 91'358 3p 
Lungla (Sylhet) Tea .........0-++.| Dec. 31 12,460 Ss | 2,500, 1.254 16478 10 
Ohisson’s Cape Breweries ..........| Mar. 31 211,723} 40 $131,500 45.000, 35,223 201/348 . 
Rajmai Tea .........eeeeeeeeeee+-| Dec. 31 9,876, 10 5,600 4,000 276, 8678) 1 
River Plate Fresh Meat (9) ........| April 30 56,343, 10. | +465, 10,000, 1,343, Dr.9,779, il 
Russian Petroleum & Liquid Fuel (10)} Jan. 13 169,279, 2k | $47,500) = 77,775, 44,004 4175s 
Transvaal Exploring Land & Minerals} Dec. 31 13,598 .. ae oe 13,598) 4. | 
Trustees, Executors, and Securities | [PP cP ope 
Insurance (11) ..........+++---| May 31 7,998) 141,868) 149,866 53 | 24,750 15,000) 110,116 41,854 5 
W. H. Chaplin and Co........ eseee| Mar. 31 1,643} 9,312) 10,955 8 8,551 1, 1,404 10.522 Hy 
Wassau (Gold Coast) Mining ......| Deo. 31 - 21,961; 21,961; .. | a OE. mesh cael 
* For Half-year, t Including Preference dividend. o==2=2—~™” $e 


(6) The board have decided that the time has now come when they should begin to make provision for the depreciation at the 
collieries, and with this object the general trading account has been charged with a sum which, added to a previous reserve laces 
£10,000 to the credit of thisaccount. The general revenue account shows a profit for the year of £69,778 11s, as against £63 oF a ad 
in 1903. After payment of debenture interest, and allowing for the above allocation to reserve, there remains a balance at credit of net 
revenue account ot £30,652. In Jeaeney 1905, a half-year’s dividend was paid on the 8,000 pre-preference shares, amounting to 
£3,200; as also a half-year’s dividend on 15,000 new 6 per cent. shares, amounting to £4,500. These sums deducted from £30,652 as 
above, leave an available balance of £22,952, out of which the directors recommend that a dividend of xo0s per share be paid on the 
42,000 preferred ‘‘ A" shares, amounting to £21,000, which, with the previous payment of 6s per share in December last, makes 1f 
or 8 per cent. for the year, leaving a balance to be carried forward of £1,952. " 

(7) Land sales for the year ended March 31st last are: Farm lands, 114,298 acres for $705,690, average $6.17 ; town lots, $122,712. 
For the year ended March 31, 1904, the figures were: Farm lands, 180,414 acres for $1,109,960, average $6.15; and town lots, $255,700, 
The total sales in the land department amount to £170,219, as compared with £280,614, and the receipts to £235,740, compared 
with £247,583 for the year preceding. Though the land sales are smaller than for last year, the conditions are, on the whole, more 
satisfactory, as a larger proportion of sales is being made to those actually engaged in farming, and the steadily-increasing immign- 
tion to Manitoba and the North-West Territories, together with the great amount of railway development which is going on, cannt 
fail to advance the prosperity of the country. An interim dividend of 1os per share will be paid in January next. 

(8) A sum of £723 1s taken from provision for contingencies and added to the net profit of the year, and out of this dividendsae 
paid of 4s per share cn the ordinary and £20 per share on the founders’ shares. In addition, dividends are to be paid out of theincume 
received from the trust investments, of 1s per share on the ordinary, and £10 per share on the founders’ shares, making totals oi 35 
per cent. and 600 per cent. for the year on the two classes of shares respectively. 

(9) The average prices of both sheep and cattle have been lower during the past year than during the preceding 12 months, but 
they are still much in excess of the prices current in earlier years—the competition of new companies has materially contributed to the 
maintenance of these high prices. Markets on this side have beén moderately good during the year, and no difficulty has been 
experienced in satisfactorily disposing of all the company’s importations. Capital has been expended during the year in order t) 
provide additional buildings, plant, and machinery, to improve the general working of the station and the handling of by-products. 

* (10) The local market for mazout improved during the year, but the improvement was not correspondingly reflected in the interior 
of Russia. The price of kerosene fluctuated during the year, falling from 36 cops (wagons) and 2g (ship) in January to 18 cops (wagors) 
and 16 cops (ship) in August, recovering somewhat towards the close of the year. The competition between the princi T distributors 
of kerosene in the United Kingdom, the Continent, and the East, adversely affected the export market, and prices cleh iow during the 
latter half of the season. 

(11) The scheme for the reorganisation of the capital of the corporation will involve the application of £100,000 of the balance, 
leaving £{10,116.to be carried forward. According to a valuation based on the market value of.such of the securities as are quoted in 
the Official List of the London Stock Exchange, and on an estimate of the unquoted securities, the present value of the investments of 
the corporation is, in the aggregate, not less than the amount at which they stand in the balance-sheet. 

(12) The directors remark that ‘‘ the year 1905 has been an unfortunate one for traders in tea. When an article has tax on tat 


piled upon it until the taxation equals 120 per cent. of its value, is it to be wondered at that planters, merchants, and distributors, all 
alike, suffer financially ? ”’ . 











now been recovered. The board have added to their investment | during the year amourifed to £214,569. The net return on the 
on reserve account by'the purchase of £3,800 Consols and £3,500 | mean funds, including all unproductive assets, was £4 2s per cent, 
cane — and the debenture stock sinking fund has been pro- | after deduction of income-tax. 

vided for, 


MISCELLANEOUS COMPANIES. 
ASSURANCE COMPANIES. | GENERAL MINING AND FINANCE CORPORATION.—The report 
ALLIANCE MARINE AND GENERAL.—The accounts for the a for the year ended December 31, 1904, states that the au 


ended December 31, 1904, Show that the balance at credit of the | capital is £1,250,000, divided into 1,250,000 shares of {1 each, all 
1903 underwriting account on December 31, 1903, was, after | issued and fully paid up, of which Nos, 1 to 1,000 are 
deducting expenses, £51,623, and the settlements on this account | shares. - The realised met profit for the year ended December 31, 
during 1904 amounted to £25,364. The balance remaining at the | 1904, after deducting all outgoings and making provision for loss 
credit of profit and loss is £105,085, out of which it has been on ventures and depreciation written off, is £352,754, which, 
decided to declare a.dividend of 30s and a bonus of ros per share, | added to the credit balance brought forward from 1903 of £ 196,872, 
together 40s ~ saare, free of income-tax, or £20,000. The net | makes a total credit to profit and loss account of £549,55° This 
vont of . e 1904 eee - aglen was, on December 31st, | has been dealt with as under :—Dividend No. 3, of 20 Pee _ 
150,576, the net settlements being £36,487. declared March-3, 1905, on 1,249,000 (ordinary) shares, £249.°%" » | 
RokWice UNION.—The proposals received during the year 1904 | dividend of £41 ah + +e are on et founders’ shares, £41,733" 
numbered 5,160 for £4,127,406, of which 750 for £611,794 were | extra remuneration payable to directors under articles of associa- 
declined or not completed, while 4,410 policies were issued, insur- | tion, £9,827; commission due to certain members of the 
ing £3,515,612, and carrying new miums of £153,052. In the | under agreements for service, £6,830—f 308,190 ; leaving @ f 
number and amount of new policies, as well as in the new pre-, of unappropriated profit, which is carried forward to 1905, ° 
miums, the figures were once more in excess of those of any) £241,466. The profit. derived from share dealings bas 
previous year. The income of the year was £964,429, and the | arrived at by taking the difference between the proceeds of ee 
expenditure (including a provision for every outstanding claim and | disposed of on balance and the price at which they stood ia a 
liability) £548,458. The difference, £415,971 (of which £372,215 | balance-sheet at December 31, 1903, and deducting thewien 
arises on the assurance fund and £43,756 on the annuity fund), | amount which has been utilised to reduce the average cost Of IY 
constitutes the increase in the funds, which at the close of the year | share investments in the books. The chief assets of the ee 
amounted to £5,548,812. The interest, dividends, &c., received | tion continue to be the shareholdings in the various mines uD 
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its control and pre new interests during the period of 
annua , ee ie ur scarcity, was continued in the 
n caused Othe directors remark that the success which 
year under ae ‘ntroduction of Chinese coolies on the n- 
has attend upled with the improvement which has taken place 
watersrand, CO Kaffir labour, has not only enabled the existing 
in the supply © to resume operations ona basis approaching the 
crushing war has also had the effect of opening up an exten- 
-war leve the exploitation of hitherto dormant properties. The 
sive field for the © labour conditions _ oe —_— cow 
i industry as a medium for the profitable 
restored confidence a “en aaaiie stimulated enterprise in the 
at of new pro It has been the aim of the 
developme™ ing the past few years to take advantage of the favour- 
die ot eaniies which have presented themselves to add largely 

eo 
to he boldings of the 
mining areas. he 7 ! 
HIP CANAL.—Subjoined is the monthly approxi- 


corporation in companies possessing exten- 


: in reef 
sive ONCHE STER 8 
mate trafic return :— Total for Five Months. 

1904 


May, 1905. May, 1904. 1905. 


£ £ 
33,110 .. 163,588 «.157,840 .. 


£ 
36,610 «- 
MINING COMPANIES, 
DE BEERS CONSOLIDATED.—The London board have received 


Inc., 1905. 
£ 
5,748 


telegraphic advice from Kimberley that a dividend of zo per cent. 
(idend ee vec cent. (ros per share) has been declared on the 


Both dividends are for the half-year ending June 


has been declared on the preference shares, and a 
di 
deferred shares. 


30, 1995: CRUSHING RETURNS, _ 
(For last calendar month except where otherwise stated ) 




















Tons | 
| Crushed. Gold Recovered. 3 
MINE i Profit. 
NE. j : o-: (V) 
S32 | 3 8 
| mill.) 3% | Mill.| g% [Total| Value 
| | oF | | Se 
ee cieceeeeereeeneeneeammgenpeanan insta isaepoaaan) sree eee SS 
| | Ozs, | Ozs. | Ozs £ 
ON POTEET, OTT | 18,926) .. . ae -- |€¥) > 6,090 
Pee ed eee et Iw 4,471 
COAL .....seeeesseeceneerensar seers | 1,532] 1,562) 273, 740} ‘1,013)(V) 7 
Camp Bird TTR EEO A -- | 8,096)(V) 45,889 
El Oro Mining........see+eeeesecees | 17,094) «. | | .. {(V) 31,392 
cel co ncncailkegl (1 ve | ep] ese) =z W) 52,870 
Forest Creek (Victoria) ......+-.06+ | 1,200; .. ~ 149} 577) 
Mitchell’s Creek (fortnight) ........ 758; .. ae oe | 324)(V) 1,281 
Mills Day Dawn ........--0-++- see 969 | se | .. |(V) 4,900 
0. 2South Great Eastern.......... | 4,900) | se | -- | 3,719 re 
New Ravenswood .........-++--eees 1,485) .. | -- | « -. |(V) 4,599 
Ouro Preto (Brazil) .......esseeeees | 6479. | ee ee 1,672(V) 6, 
Westralia Mount Morgans.......... | 7,385} 4,316 920° 731) 1,651(V) 6,273 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

Crop accounts to hand continue satisfactory as a rule, though 
plenty of sunshine is now needed respecting cereals. There was 
no striking feature to note during the week, the demand, as far as 
breadstufis were concerned, being again measured by wants of 
immediate necessity; though, with an absence of selling 
pressure, rates underwent no appreciable alteration. English 
wheat calls for no comment regarding: the London market, 
while full values are obtained for the retail quantities 
marketed locally. Imported descriptions again proved quiet of 
sale, and No.2 Club Calcutta is quoted 32s 6d; Russian, as to 
sample, 31s 6d to 35s 6d: Australian, 34s; and 64 Ibs La Plata, 
338, landed terms. Flour, in sympathy with wheat, failed to show 
Signs of returning animation, actual sales, at recent rates, 
partaking of a retail character. No. 1 town households 
quoted 27s, delivered in country ; patents, 25s to 273; 
Australian ditto, 23s 6d to 24s; and Iron Duke, 21s 6d, ex store. 
A moderate volume of business was transacted in wheat cargoes, 
though the general tone was distinctly quiet, and, with increasing 
arrivals off coast, prices displayed a weaker tendency. Distant 
positions, however, were comparatively steady in value. Victorian 
arrived, changed hands at 31s 44d, and later 31s was accepted for 
4 cargo ditto, same position. Rosario-Santa Fé, 60 Ibs, 
August, went at 30s 3d. Bahia Blanca-Barletta, 62} Ibs, June- 
July, at 30s 6d; and 13,000 qrs, Azoff-Black Sea, due out, 
31s, with South Australian, arrived, 31s 43d to 31s 6d, 
as to size. Red Walla, off coast, went at 328 3d. There 
Was not much inquiry for parcels, and the small effected 
include No. 2 Club Calcutta, May-June, at 31s 3d to 31s 7§d; 
choice white Karachi, July 2oth, 30s 6d and red Kurachi, July, 
eo Increased firmness characterised the market for grinding 
whi 2 on spot, holders following a general policy of reserve, 
: ve a fair inquiry predominated. Odessa-Nicolaieff quoted 
_ od, landed terms. Cargoes of this grain were in. poor 
a 7 e holders adhered to steady asking prices. 
oo July-August, old style, realised 18s.. Azoff, 
sagt oe parcels, for June shipment, hands at 
739. Maize again commanded full rates on spot, and though 

- a in a measure was checked by the reserve of sellers, a 
ate volume of business was concluded. American mixed 
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i Rominal; sound La Plata ruling. at 25s, with choice lots, 25s 6d’ 
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yellow La Plata, June.shipment, sold 22s 7$d to 23s, according to 
position, parcels of this quality, April-May, being di of at 
228 74d to 22s od, and July-August, 21s 9d. Imported oats quiet, 
and light descriptions again moved in buyers’ favour, heavy, 
however, being comparatively steady, 38 Ib Russian quoted 14s to 
148 9d, ex quay, as to sample. Beans and peas maintain the recent 
improvement. Wheat: A very slow state of affairs pervaded to- 
day's cargo market, buyers showing littie disposition for business. 
Victorian or Australian, on passage, sellers, 31s to 31s 9d, as to 
size and position; 31s 1$d paid for Inverurie. 10,500 _ 
Victorian, off coast: 31s 3d bid for Ocean, Australian, arrived, bur 
31s 6d asked. 30s 9d bid for Versailles, New South Wales, off 
coast. For Carmanian, Victorian, arrived, 31s was bid. South 
Australian, 634 Ibs, March bill of lading, sellers, 32s. Gratia, 
2,500 tons, Rosario-Santa Fé, 60. Ibs, off .coast, sold at 30s; 30s 3d 
asked for this weight, May 24th bill of lading, and 30s 3d for 61 Ibs, 
July-August. Barletta, Russo, 624 Ibs, June-July, sellers, 30s 6d, 
and 634 lbs, June-July, 30s r1ogd; 30s 6d required for Entre Rios, 
614 lbs, arrived; and 30s for 6r4 lbs, June-July. Azoff, Black 
Sea, as to sample, June-July, sellers, 31s 6d to 34s. Parcels: 
No. 2 Club, Calcutta, April-May, sold, 32s; May-June, 31s 44d. 
Maize quiet, but about unchanged. La Plata cargoes afloat, 
sellers, 22s 74d to 238, as tosize and position; 22s 74d bid for 
Blenheim, June 16th bill of lading. Cumeria, 4,000 tons, just 
shipped, sold, 22s 9d, and Marie Menzell, 3,100 tons, June rst bill 
of lading, same price. Two cargoes, each 4,000 tons, July-August, 
changed hands at 21s 9d, with further sellers at the price; 22s 74d, 
net asked for June shipment; parcels, La Plata, ‘June-July, sold at 
21s od. Barley dull: 17s 44d asked for eight options, September ; 
17s 14d, Septemter-December. Odessa, Nicolaieff Kherson, July, 
old style, sellers, 18s 74d; 17s 3d required for Danubian. 
Bessarabian, Kustendji, September-October and October-Novem- 
ber; Kustendji, July, old style, sellers, 18s 6d. Oats slow. White 
Libau, prompt, sold, 12s. 1o$d. 

The following table estimates the home corsumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IgoI-2 :— 


| 19¢4.1905 |'1903-1904| 1902-1903 | 1901-1902 




















Imports—W heat (41 weeks to June 10) 80759 100 72843.400 earaie OC! 58,212 100 
Flour ‘ » | 9:167,600 16,999,900 15,799,100, 15,671,300 

| 89,926,700, 89,793,360 81,013,700. 73,383,406 
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Total imports 42 weeks ..../ 91.819.8:¢ 92,984,700 83.472,500 





exportse—Wheat.............0+- | . 181,400, 181,40C, 168,500, 258,900 
ro na aes etthindaniedchal 40,6%, 88,400 143,500 
ip ag ee 91,597,800 22,762,7C0' 83,215,600 75,857,300 


Ne 
Add to this the estimated sales of 
home-grown wheat .............6. | 18,040,900, 22,268,200, 25,118,500, 27,565,800 


Forty-two weeks’ home supplies ... - 409,638,700 115,030,90 108,354,10¢ 103,423,100 
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Average price of English wheat per| 3 4 a a s 4a s a 
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| bushels . bushels. bushels. | b is. 

“Visible supply” in U.8. centres, bush.| 16,782,000 16,343,000 18,360 in PL 03s 000 
Do do = in cwts..| 8,990,300 8,755,200, 9,835,700) 14,268,700 
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‘COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the 
the Average Price of British Corn gg gees 
weeks ended June 17,1905, and for t 
each of the years from 1904 to 1901 :-— 
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THE IRON AND COAL TRADES. 


It affords us a little satisfaction to be able to state that the 


despondent condition of the iron trade has come to an end— 
generally, of course. In South Wales it is, perhaps, less promis- 
ing than hitherto, but other centres show an upward tendency. 
The demand for finished iron and steel has improved, and pig-iron, 
too, shows signs of busier times, but only for prompt delivery. 
Were it not for the Jarge quantities in the public stores there would 
be a substantial increase, and better prices ruling, but consumers 
will not buy for forward as matters now stand. To-day’s quota- 
tions at Glasgow are as follows.:—Cleveland, 45s 6d cash; 45s 64d 
seven days; 45s 83d one month; buyers, 45s 6d cash ; 45s 8d one 
month ; sellers $d more. Standard foundry, buyers, 44s 44d one 
month. Connal’s Stores, Glasgow (Friday), Scotch, 17,748 tons ; 
other makes 7,441 tons. Middlesbro’: Cleveland, 495,549 tons; 
hematite, 300 tons. 

Our Middlesbro’ correspondent's report, dated June 22nd, is as 
follows :—Pig-Iron.—Our market is steady, and is likely to remain 
so as long as the syndicate who hold the warrants do not part with 
their iron. The price of makers’ No. 3 is unchanged at 45s 6d, but 
some truck iron has been sold at 45s 3d; No. 4 forge, however, is 
only 42s. Hematite is rather lower at 54s for East Coast mixed 
numbers, and this in spite of firmer iron ore quotations. Manu- 
factured Iron and Steel.—Steel works and rolling mills are well 
occupied, but new orders are lacking: steel ship plates, £5 17s 6d ; 
steel ship angles, £5 10s; iron ship plates, £6 2s 6d; iron ship 
angles, {6 7s 6d; iron bars, £6 7s 6d, less 24 per cent. Iron ore.— 
Business is quiet, and is almost entirely confined to prompt 
iron), 15s 94; ‘*A’’ grade hematite, 17s 6d; “C’”’ grade 
requirements. Prices are firm: best Bilbao Rubio (50 per cent. 
Cleveland, 14s 6d; “F” grade basic, 14s 6d, c.i.t., north-east 
coast ports. 

Respecting manufactured. iron and steel, the Zron and Coal 
Trades Review writes that there is a buoyant tone in most depart- 
ments of the manufactured iron and steel trades. The position 
is generally regarded as likely to become more favourable 
than the reverse, and a hopeful view is taken of the immediate 
future. Prices are not expected to be depressed by the fall in 
pig-iron, for when the latter went up finished materials remained 
unchanged, and there is no reason why they should cheapen now. 
Indeed, it is believed that any change is likely to be in the 
upward rather than.the downward direction. There appears to 
be rather more business passing again in shipbuilding materials, 
especially in the plate trade. Both steel ship and boiler plates 
are in better demand, the former at £5 17s 6d, and the latter 
at £6 17s 6d in the North of England. Iron ship plates realise 
about £6 2s 6d on’the Tees, while steel ship angles are firm 
at £5 10s, and iron ship angles at £6 7s 6d. The rail trade also 
continues active, there being a good demand for heavy sections, 
at prices ranging from £5 5s to £5 10s. In the bar trade a 
steady business is passing. The basis prices in the Midlands 
remain. unchanged, marked bars selling at £8 and common iron 
up to £6. There is a good demand for black sheets, galvanisers 
being in receipt of good shipping orders. Hoops and rods are 
also. in brisk inquiry. Billets and small ingots move off steadily. 

At Newcastle during the past week the coal trade has been 
showing a little more life, but owing to the difficulty in securing 
tonnage, shipments to Mediterranean ports are falling into 
arrears, and the want of transports is being felt. Against this 
the collieries are now short of the best grades, but other qualities 
are offered freely. Quotations are about as follows :—Best 
steams, 9s 6d; seconds, 8s 3d to 8s 6d; unscreened, 7s 6d to 8s; 
smalls, 5s to 5s gd; best gas, 8s to 8s 1%d; seconds, 7s gd; 
Durham bunkers, 7s gd to 8s, f.o.b. Tyne Dock; coking coals, 
8s 6d to gs; foundry coke, 16s to 16s 6d. The Lancashire 
‘“fields”’ are still as last week, and following the holidays, busi- 
ness has not yet been resumed at some of the pits, so small is the 
demand. Quotations—Manchester district: The quotations for 
all descriptions of fuel have been maintained. Best housefire 
coals, 138.to 148; seconds, 12s to 138; common, 8s to 10s; 
furnace coal, 8s 3d to 8s 6d; best engine slack, 7s 9d to 8s 6d; 
seconds, 7s 3d to 7s 9d;common, §s to 5s gd, at the pits. No 
improvement can be recorded in South Wales, and although: 
since last. Monday a normal output has been effected, this is 
only serving to increase stocks. The desire to buy at present is 
not pronounced, as it is expected that shortly quotations must 
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shorten. Quotations—Steam coal: La 
138; best seconds, 11s 9d to 12s 3d; 
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THE COTTON TRADE. 


LIVERPOOL, June 23. 
There has been a better demand for cotton th 


spot sales 52,000 bales, of which 45,500 <n week. Estimated 


Egyptian, 1,080 Brazilian, &c., 120 East Indian 


American, 5,300 


bales are for export and speculation, and 48,200 OF these 3,0 


Imports 139,813 bales, including 127,468 America 
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——— F Registered during the week, 46, 


June 24, 1905. ] 


June 14. 
—_ Inc. or 
1905. 1904. Dec. 
Bales. Bales. Bales. 
from Jan. 1..+++++¢ sot : sere ’ + + Sie 
eae ” = eosevece = : + sonar 
spe Bet Leceoneee | SAS _ 323526 .... + 20,537 
ae sia = eB 1.814.362 noe japan + nem 
Co Bah Decor QD Sci: SRD + 272,720 


Sick ¢ k ending June 14th amounted to 29;244 
The on oe : ae ee aaa reported at sea for Great 
bales, and the q) ble advices to date) is 237,000 bales, against 
bales at the corresponding period last year. 
—__eatninnaeaasacemaaaaetiaee 
CHESTER, June 22. 
veo by resumed i the Whitsuntide holidays, 
here have been no large transactions in cotton piece goods from 
— rChina. Buyers for these outlets have n somewhat 
Sect as to following last week’s upward movement. The 
= hat the monsoon rains have not arrived at Bombay, though 
a or due on the roth inst., has rather restricted operations. 
on ig unaltered, that is to say, there is not much business at 
ee ment coming round from Shanghai. The nearer markets 
te cochanaed. All kinds of goods, including shirtings and fine 
‘ebeies a well as printers, are strongly held owing to engagements. 
Home trade American yarns have been in slow demand all the 
week, and to-day prices are barely steady. Manufacturers appear 
to have few orders to give out in cop twist and yarn. Shipping 
yarnshave bsen in decidedly better inquiry from Japan, and a 
fair amount of business was put through on Monday and Tuesday 
last. Bolton spinnings and carded counts are stronger and dearer 
to-day owing to the rise in Egyptian cotton. 
(I) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 


Price, siistitiaitalitincbesitaiaininne 
‘tune Price, |Price,) Price, \Price,| Price, 
/ 22, ,tJune|tJune|{June + May|1 May 
| agor.! 13. | 8. 2. | 18. 
nn 
Roe 
Cotton—Middling American.pe* lb 4°91; 
ar Good fair brown Egypt.perib 0 6+% 0 . 
7 
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: Business has 
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a 
459 
eH oa oc 
32's twist.....ceeceeeeeees per Ib) 0 { 
a WEN nis aniecsoctenesive per Ib, 0 87, 0 tH 
én — gos ican 7 01 0 
-in, ters sand | 
ye staswiatesrgasaasconealS 915 6 his ae 715 6 
in. shirtings 76 yds, 9 
Pi een, Sereda (15 © 14 109/14 103115 0 /14 105/14 
Sin, ditto, 38 yds, 18 by 16, 10 ibs...... “T1| 710/710} 7 115) 7:10| 7 
39.in. ditto, 374 yds, 16 by 15,83 1bs ....| 6 114: 6 104! 6 10M 7 0 | 6 1045/6 


_(IL) Compared with Previous Years.* 
Price,, Corresponding Dates in 
1902. 


8 
0 
0 
0 
0 








1901. 1900. 





a | ee 


sdisd 
Ser Site Ieiting a Ib oun eae ‘ on etnle 
= Good fair brownEgyptn..perlb ; 
Yarne—32's twist .........ecerees per Ib| C 8¢y, 0 See, 0 Tis, 9. 
10 

















0 
— Waweft ...........c000- perlb| 0 8; 0 es 07 


— 60's twist (E n) ....perib/ 0 132: 0 12 
$2.in, Printers, 116 yds 16 by 16, 32's and | 

i skdends v0ake tuceus ds phocouwasn 15 9'14 6 /14 103 
%-in. shirtings, 76 yds, 19 by 19, 32’s and 

MU Ckss ccebsinystwadeacheuscaave’ 15 013 14 3/12 6 12 4412 6 
88-in, ditto, 38 yds, 18 by 16,20 lbs...... 71,7 ;7 94} 6106 9)610 
Bin, ditto, 374 yds, 16 by 15, 8g lbs ....|6 113 6 9 6 9151015 9/510 
* American cotton being quoted in decimais of a penny (no discount) trom 

October 1, 1902, we give the prices at corresponding dates of previous years 

in approximate decimal equivalents, + Nominal quotations. 


13 0 12 10813 0 











THE WOOL TRADE. 





No better inquiry for home trade. 
Prices equal to country. 

_Our Bradford correspondent, writing on Thursday, says :—The 
Situation has become more strained than ever. During this week 
several important wool fairs—including Leicester—have been held, 
and the prices paid and the eagerness to obtain wool have been 
pom parallel for many years. It is the fashion here to ascribe 
— fever to the malign influence of American buying, but, be 
er Ow it may, the fact of the wool scarcity in all countries is 

ng felt as a desperate reality. Meantime, in Bradford spinners 
— rd their wits’ end. Their character tor steadiness has gone, 
. i “ir customers abroad cling-to’the notion that-they only need 

we starved a little longer and their prices’will come down. But 
temic are hopelessly inadequate, and the wholesale stoppage 
tien action or financial disaster are apparently the only alterna- 


Users will not go on at 


SEE . 

THE LEATHER TRADE. 

dnt for leather shows an improving tendency. Bellies 
manding eae all qualities being extremely scarce, are com- 
and dearer ae prices. Shoulders are also in short supply 
rm in price oe and butts are meeting more inquiry, and are 
are refus; pat trade is passing in dressing-leather, and 
tinues in short nn orders at old prices. Australian leather con- 
ther maintsins pplY: and is also dearer. East India tanned 
28; ‘ains its firm position, and Brazils are still quite 
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For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 


_ SUGAR.—The market opened the week very quietly, with fall- 
ing prices observable in most directions, but subsequently, 
improved advices from the Continent, together with a better 
inquity on consumptive acfount, imparted more steadiness to the 
market in general. Raw kinds moved off quietly, at rates which 
proved favourable to the buyer. To refiners, firsts, basis 88 per 
cent., sold, r1s ofd to 11s toad ; and second runnings, basis 75 per 
cent., at 93 114d, f.o.b. The world’s visible supply at the moment 
stands at 2,292.000 tons, as compared with 2,679,000 tons at corre- 
sponding period last year. 

Home ReEFinep.—Cubes met a quiet sale, and prices declined 
3d per cwt. Tate’s No. 1, 22s 44d; and No. 2, 21s 74d. Pieces 
moved in buyers’ favour. Mid to good yellows, 16s to17s 6d; 
whites, 17s 9d to18s. Lyle’s'granulated and white crystals, 21s 3d 
and 20s 3d ; yellow crystals, 18s 9d to 19s 9d, as to make. 

ForEIGN REFINED.—Cubes continue slow, and rates are easier’ 
on the week. W. S. R., prompt, 16s 9d; S. and T., 16s 74d; 
Meyer's, 16s 3d; F. M. S., 16s; Say’s, 16s 3d, fob. Con- 
tinental granulated was steadier, and ready sugars are still offered 
very sparingly. Trade, however, still moves very slowly. Good 
marks, ready delivery, sold, 14s 3d; ordinary first brands, 14s 14d 
to 148 2¢d; June-July, 14s 23d to r4s 14d; July-August, 14s 2}d to 
148 1d; and OctOber, 12s 14d, f.o.b., Hamburg. 

Breet.—A fait basiness has been doing at dearer, though rather 
irregular prices.” “July sold, r1s 83d to 11s 103d ; August, 11s 93d, 
t1s od, 12s ofd, and ‘11s 114d; September, 11s 5d to 11s 64d and 
— 63d ; October, 10s, ros 14d, ros od, and 1os 1d, f.o.b., Ham- 

urg. 

CaNE-GROWN.—At public sales on Tuesday a poor demand was 
experienced, and prices declined for crystallised. 522 bags 
Demerara partly ceanaia hands: fine at 18s 9d to 19s. 850 bags 
Trinidad withdrawn, also 508 bags muscovado Jamaica, and sor 
bags ditto Barbadoes. 1,624 bags Trinidad syrups partly disposed 
of, brown, 13s. By private treaty 1,100 bags crystallised Trinidad 
sold 18s 3d; fine, 193 74d. 100 tons Antigua to arrive; basis 89 
per cent. polarisation, sold 11s 3d, floating landed terms, London. 
164 bags soft yellow Mexican syrups changed hands at 16s 6d per 
cwt. 

Imports and deliveries of sugar into London from January rst 
to 17th inst., with stock at latter date :— 

1905 


905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported.......... 82,500 .. 85,400 .. 69,800 .. 117,560 
Delivered .......... 76,889 .. 87,540 .. 77,500 .. 86,400 
Stock..... ececeeeee 30,820 .. 31,800 .. 39,600 .. 68,700 
Stock U.K. ........ 76,780 .. 102,170 .. 107,200 .. 203,100 
Cane jaggery..percwt 10/6 .. 7/6 .. 7/0 .. 6/6 


Beet, 88%,f.o.b. .. 11/10h.. 9/35 «2 T/9E «2 G/lg 
Java afloat ........ 13/6 .. 10/9 o Fe . & 

RUM continues very quiet at about late rates. 

GLUCOSE steady, but only a moderate volume of business was 
eftected. On spot, American liquid quoted 10s 6d, and to arrive 
8s, c.f. and i. 

COFFEE.— Fairly good supplies were offered in auction this week, 
and met a rather quiet demand at about laterates. Of East Indian, 
Mysore sold : bold, 46s to 57s ; medium, 44s to 49s; small, 40s 6d 
to 44s 6d; Coorg, bold, 50s to 55s 61; medium, 44s to 49s; small, 
40s 6d to 448; peas, 503 to 59s; Costa Rica, fine bold colory, 
68s 6d to 74s 61; fair to good bold, 52s to 64s 6d; low middling to 
good middling, 44s 6d to 62s; fine ordinary greenish, 43s to 44s; 
small, 39s to 51s; peas, 51S to 733; Guatemala, bold fair 
mottled, 49s 6d ; low middling to middling, 45s 6d to 47s 6d; fine 
ordinary greyish, gos 6d ; good ordinary brownish, 38s to 39s 6d ; 
small, 373 to 43s; peas, 478 to 593 ; Maragogipe, fine blue, r1os ; 
Nicaragua, good to fine bold, 64s to 74s; middling to good 
middling, 47s to 52s 6d; good ordinary foxy green, 40s to 42s; 
peas, 52s to 70s; Colombian, fine colory, 61s; middling greenish, 
448 to 45s 6d; bold common soft greenish and brownish, 41s 6d to 
428; peas, 558; Mexican: peaberry, 50s; Honduras, low middling 
to middling, 45s 6d to 49s 6d percwt. The future delivery market, 
after relapsing, became steadier. Santos, July, sold, 34s 1oéd, 
348 49d, and 34s rogd ; September, 35s 7§d, 34s 9d, and 35s 44d ; 
December, 36s, 35s 449d, and 35s 9d; March, 36s 74d, 35s 104d, 
and 36s 3d per cwt. 

Imports and deliveries of coffee into London from commence- 
of vear to 17th inst., with stock remaining :— 

1905. 1904. 


1903. 1902. 

Tons. Tons. Tons. Tons, 

Imported.......... 31,280 .. 32,920 .. 35,800 .. 28,170 
Delivered, home use 7,840 .. 7,550 .. 8,200 .. 9,400 
o export.... 20,900 .. 12400 .. 14,100 .. 6,990 
OOO ; nea cévncccs . 36,880 .. 45,700 .. 37,950 .. 23,350 


Santos Corrge. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
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June 17, | June 19. June 20. | June 21. | June 22.) June 23. 
a | — — —— _ 
103; 2 130 3123 |1030)2 WD 100 2D 10 W2H 10 D2 
open p.m. | am. p.m.|am. p.m sm. (9-m. a.m. | p.m. 
cre | ee nee | | - 
je. ie see sais aie ala bia bie Bick ek aa 
Junei35 0 (3 035 14 O04 6K WH 3H 4G 349 3110).3550 
Ju y 35 3 (35 1435 14/34 109/34 9 34 7.134 ay 6 [34 6 |34104 35 0 350 
Sep. 35 74 63 6 1455 14,54 105 A 102/55 O (35 449/55 44:55 6 
Dec. \36 3 (3% 1} 50 14 103155 9 35 71:35 43:35 6/56 (559 Ug 346 0 

pare | 
Mar.36 9 136 7336 7 3% 4/43 0 % 01% UiKS 6 6 
May 37 14|37 0 37 1 36 936 913% 4436 61566159 0 

000 bags. 
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CocOs.—There was a fair supply offered at Tuesday's auctions, | India crown shavings and chips, 174 to 4iq- fea... 
but ‘a pier quiet demand phevailed: Trinidad moved against erarteas and chips, ‘3d-to 58d; quill, “ide role 2d aid 
holders, and Grenada ruled easier, but other descriptions showed | branch, 13d to 29d ;. Ceylon quill and chips, ria {0 34d ; 
| no material change. 921 bags Ceylon, few found buyers: bold, | to 7d per lb. : i Java, 334 
|} dull red, 56s; brownish, 55s; lean, small, 51s. 1,814 bags ISINGLASS.—Para, at public sale, met a fair demand. at 
Trinidad, few lots were disposed of: fine marks, 62s; good to fine nants a . 28 4d to 3s. Bombay easy for leaf, but ton Steady 
red, 56s to 58s. 4,127 bags Grenada: fine red, 548 to 54s 6d; good, Peed — recent rates. Leaf, 2s 4d to 25 134 per Ib Beaal 
52s to 538; pale, 50s to 51s. 169 bags St. Lucia: fine, 538 to 54s; | St or good qualities. * Penang 
dark, 51s. 165 bags Jamaica: fermented, red, 53s 6d to 54s; fair, | _METALS.—Copper—After an idle start, with only 59 
_red, 52s; ordinary, pale, 48s 6d.. 306 bags Dominica partly sold : standard registered up to Tuesday afternoon at £65 173 é Prax 
reddish, 51s 6d to 52s; pale, 50s. 258 bags Guayaquil, partly months ge in the meantime maintaining reserve), val Tee | 
‘changed hands, Caraquez, 718; 117 bags’ Venczuelan, ditto, at the middle of the week moved up to £66 15 3d casy’ Leon 
54s and 167 bags Tumaco, 63s per cwt. Following were bought | forward, all dates further improving at first on Thursday to _ | 
in: 16 bags Demerara, 50 bags Caracas, 68 bags Samana, 40 bags | On some covering and American firmness, while an entire i 58, | 
: Haiti, 87 bags African, 140 bags St Thome, 336 bags Java, and 46 | of support accorded in the afternoon, and weikness in shares led i 
| bags. Costa Rica.’ to a slight set back, £66 2s 6d being the final figure. Tin, on |! 
TEA.—Indian sales of 16,900 packages experienced fair biddings Sonia pane to a further advanc ; 
and prices maintained a steady level for desirable liquoring grades. ing in good demand, spot Straits reaching £138 


33d to 42 


€ in Eastern cable news, | 


: 173 6d, and 
Common to good pekoe sold, to 93d; broken, 49d to 114d; | forward £137 2s 6d, while rates on balance were unchan 
pekoe the ty a to 74d: te on 6d to 10fd; ie: following day, but with renewed firmness in the East and oe 
1s 24d; broken orange, 53d to 73d; fine, 1s 2d to 1s 24d; fannings, | 0? American account, with covering orders, since imparted in- 
39d to ofd; dust, 23d to 39d. Ceylon autions totalled 33,900 | creased reneeintent warrants by Thursday fluctuating up to 
packages, andthe better liquoring grades met a fair demand at | £139 15S, an orward to £138 5s. Lead steady, English, 
steady rates, ordinary, however, being weak. Pekoe, common to £13-28 6d to £13 58; foreign, prompt (in a week), {13 18 3d paid, 
good sold, 43d to ro4d; broken, 53d to 93d; souchong, 4}d to 63d; and buyers. Spelter inactive and lower. Ordinary brands, June, 
orange pekoe, 54d to 113d; broken orange, 8d to1s 14d. A small én ae a steady. : int op 
| quantity of China in auction sold: Ichang, 53d; monings,. 44d to A ay e market kas been very quiet since the last 
48d; congou, 34d per lb. 4,200 chests Java passed off steadily. | 2uctions, and prices were somewhat weaker inclined. In auctjog 
Fine pekoe, 1s 24d; broken, 1s 44d per lb. pene’? 1,882 an ane were offered, and witha 
| RICE.—Shippers continue reserved, and ask full prices, which ’ ali ae , eee pente ae bslenes being unaltered. Ays- 
| checks business. Meal firm. 1,500 tons, afloat and August- 4, oes all om — ° - e's re ; fair to good, 278 to 27864; 
October shipment, sold, 85s, ex ship, Liverpool. oe od aan a ae carcan a. ee aie. re - - to 
’ ’ ’ - MaKe ter 
| re nigee ae demand. —s os tor ie eee ae unchanged. Town tallow, 26s; and melted stuff, 16s 6d per cwt, 
} a-small part sold. — ——— . ’ : ie L a, ag ft TURPENTINE.—Spot and near lower, but forward positions ruled 
| pearl, 346 bags medium, and 35 bags bullet retired. 55 bags sift- | steadier: American, onspot, and June, 50s 6d ; July-August, 45s 94; 
| ings sold at 14d per Ib. ie September-December, 45s 6d per cwt. Stocks at public wharves 
}| . SAGO quiet: 85 bags medium and 60'bags small offered and | week ending June 17th, 4,568 barrels; in course of landing, 50 
1] bought in. — barrels ; delivered during the above period (ex-wharf), 419 barrels, 


OWROOT slow. ‘385 barrels St Vincent partly sold * good | Afloat for London, 13,735 barrels. 
Bien acm ne to tad ver 1b. ee 7 ope steady : common strained, on spot, 9s 9d; and to arrive, 
a : gs 6d per cwt. 
_— 50 bags offered and sold, without reserve, at 11s per PETROLEUM unchanged. American, on spot, 53d: water whit 
BLACK PEPPER ruled firm, and a moderate demand was experi- 6#d ; Russian, 4gd; and September-December, 54d per gallon, on 


enced, but forward positions closed easier. Fair Singapore, .on *PLINSEED OIL, has continued in quiet request, being easier. On 
an 5384 ; June-August, steamer, 5id ; and August-October, spot, in pipes, {19 10s; barrels, {19 158; July-August, £19 17864: 
5fd.. In auction, 16 bags 'Tellicherry sold, 53d to 58d. 138 bags September-December, £20 53: Hull, naked, spot, /18 73 &@ 
ditto were bought in; also roz bags Ceylon and 60 bags Aleppy. Rape inactive. Ordinary brown, £23. Cotton slow. Refined, on 

WHITE PEPPEB.—Market firm, with a fair inquiry. Fair | spot, £18 to £20, according to make; crude, £17; Hull, spot, naled, 
Singapore, on spot, sold, 8#d;, Penang, 77d; Siam, 7§d. At/| 418 7s 6d. Cocoanut quiet. Ceylon, cn spot, £28 10, ad 
public sale, 18 cases and 78 bags Singapore were offered, and taken | afloat, {26 10s. Cochin, on spot, £34, and to arrive £2 19 
out. according to position. : 

CLOVES firmer at first, but easier since. Zanzibar, spot, sold, LINSEED, owing to a succession of arrivals, declined at one time, 
53d to 5d; August-October, 53d; and October-December, 5$;d | but since steadied. Calcutta-London, spot, and near, a 
to 5td per Ib. July. 41s od Cry aaa. 428; La ae nee paly ee a . 
—e bags offered, and a few sold, at 2d to 23d Sampo sinter an Nee ‘july yee od. en ao ¥ i 

le since January Ist, 301,300 qrs. against 417,210 qrs. ; afloat fr 
. ae et ee bags Japan offered and partly sold, at 30s per East pales and La Plata to United Kingdom. saan qrs., against 
~ ee : ,000 qrs. same time last year. 

NUTMEGS.—50 packages were offered anc, mostly sold. 76's re ED inactive unk acdiinel. Brown Cawnpore, June- 
and 77's, tod; 81's, g}d to tod; 92's, 74d ; and 108's to 113's, 6d. July, 3556d; brown Calcutta, same shipment, 35s 6d. To the 
30 packages Eastern sold, 64’s, 1s 11d; and ordinary wormy. and Continent: yellow Guzerat, 418; yellow Cawnpore, 403; brows 
broken. &o., fromuakd to. 54d per Ib. Cawnpore, 36s 6d; and brown Calcutta, 35s 6d, sellers, Feroze- 

GINGER.—1,040 packages Jamaica were offered, and half sold, at ore, May-June, 36s, sellers. Imports into London since 
irregular, but generally steady, prices. Extra plump, 66s to 71s; anuary sie? at shes qrs against 18,670 qrs. Afloat from East 
goed 10. Canbeignt acraged. 548 to 5885. medinm: to. good mediam, | Indies, as er last advices 7,000 qrs as against 8,000 qrs same time 
438 6d to 52s; low middling and dark, 38s 6d to 42s per cwt. 808 ous Saaniie P a ; 
packages Cochin and 265 bags Japan were takes — COTTONSEED firm, and business practically checked, on con 

JUTE.—There was a fair amount of business doing during the tinued Egyptian stability. London, spot, £5 17s 6d, sellers; 
week, and prices:advanced in face of stiffer advices from Calcutta, £6; and August, £6 1s 3d. Hull, spot, £5 11s 3d; June 
though a ‘subdued tone: prevailed ultimately, while attended by | £5 z 38 od; 'November- anuary, £6, sellers. Imports into London 
some irregularity. . Native first marks, on spot, sold £19 6s 3d to | fice the beginning of the year, 33,670 tons, against 35,400 toms 
f19 108; ditto, first half August, {17 108 to {17 158;. July, during the corresponding period in 1904. 
£18 5s; all mong £ “3 we £ ne +" " and £ Se POSTSCRIPT Friday Evening 

(36 to {15 158; October, £15 2s o £14 158; native Daccas, | i 
adhe i 1m 6d; Mina double triangle, 1 to 2, August, | SUGAR.—In the home refined market a moderate business Pe aA 
| {17 128 6d; ditto, September, £17: 7s 6d, c.f. and i. | at unchanged rates, At public sale, grocery cryst — ‘ 

-HEMP.—Manila descriptions continued in slow support, and | India experienced slow support, values, however, ——— songs 
rates receded 02 sellers becoming more: prominent. Fair current, | 1.720 bags Trinidad tly found . buyers atl sod. 300 
dock, sold £36 to £35 10s; April-June, £35 10s; June-August, | 183 6d. 966 bags Barbadoes: good pale yellow, ve a : 
| £36; July-September £36'58; August-October, £36 10s; October- | St Kitts withdrawn. 56 barrels Muscovado-Bar ie 
December, £36 tos to £36; fair seconds, July, £32 to £31 10s; | hands at 16s6d. 388 bags ditto at 17s ae a ow to Ordi- 
good brown, March-May, £31; good seconds, June-July and | badoes syrups sold 14s 9d. German granu _ Oe eee 
June-August, £33; fair seconds, ditto, Bx: fair brown, June- nary firsts, ready, sold, 14s 14d to!14s od ;; July-August, 

July, £30; Daet, current ditto, {29 to {28 15s, c.f. andi. New | sentinel iain leita ieee ial emeememareensnininee 


—— 


Zealand quiet, and sales include good fair, in dock, at £26, c.f: and i. 


4 BOOK FOR BUSINESS MEN, 
SHELLAC .—After opening the week quietly, the market became a Paina an See 
steadier on an improved demand. Business resulted in T.N. 


| THE HISTORY OF THE STANDARD OIL COMPANY. 
standard, August, at 137s to 1398; September, 137s to 141s; and | 


; . 80 Illustrations. Two Vols., 8vo, 24s net. 
October, 1378 to 142s per cwt. Gambier, after being firmer, became | By IDA M. TARBELL. a 
quieter. June-July, steamer, sold 18s 1gd to 18s 3d; and 17s 10}d, | «Migs Tarbell’s book is worthy of perusal. by those who desire to ot 
c.f, and i., delivered weight terms. | insi io Sate the history and o rations » of the most relentless a 
-RUBB iet. Fine hard Para, on t, 5s 8d | condu Trust modern Ame as p' i . ws 
0g RUBBER ruled quiet e spot, 5 “The history is practically certain to always be what may be pn 
sg Be the authoritative account of the Standard Oil Trust, for the bulk 0 ing the 
QUININE.—Market slow. B. and S., &c.,on spot, quoted gjd | based on official documents, and the author has been fort cetelier monopoly: 
per oz. | help, not only of the many interests hostile to the great es ce 
BARK.—A quiet, tone prevailed at public sale, and prices , ™*°! the officers of the Corporation itself,"—Financial Times: 


I favoured buyers. Unit value, 1d, against 14d last May. East ‘ Loxpox : WILLIAM HEINEMANN, 21 Bedford street, — 





Shes sbR a” 
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eT immer hens ae ywerer ee 


14d to-1480§d ; October, value, 12s 14d ; 
14s 094 se. = i f.o.b. Beet market slow. July, 
Novem 04a: August, 11s 113d to 118 11d; October, ros 1d to 
op ‘a oat imber. December, 98 1ojd; January-March, ros o}d 
I oo?” 





0 E esl supply went quietly at late rates. Futures 


Santos, September, sold, 358 44d to 35s 6d; December, 
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METALS.—Tin quiet, and rathereasier. Straits cash,closed, sellers 
£139 15s, and three months, prompt, £137 17s 6d. Copper dull and 
Cash closed £65 17s 6d, and three months, prompt, 
5 16s 3d. Lead ier. English, £13 5s to £13 78 6d; soft 
reign, June shipment, sold, {13 1s 3d; June delivery, £13 2s 6d. 
Spelter inactive. Ordinary brands, June, £24. Iron—Settlement 
prices: Cleveland, 45s 6d cash; 45s 8d month. 
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; - March, 36s 6d per cwt. , ‘ MARKET 
ae ‘antl new crop irregular and easier. Native firsts, ae : 

- aa 16158. September {15 158, £15 103, anc {15 128 6d ; sa 2 a 
ee £14 15s native Daceas, 2 to 3, October, {14 73 6d ; Daisee, | Inferior beet.......++-.--eeeeee $ Q Prime ime mation edichtinsiitintinattbitie 8 8 
Octo ’ September, £15 58, and old crop, red Sikdar, double | Middling ditto.........-..seeees a3 Mi ner rererepensesSere 310 
t ooale D to E, spot, London, £19 Tos, c.f. and 1. “ Inferior mutton Seeerereseesteres 3 10 First ditto tereres ereterseeees 5 2 
 REMP.—Manila active aud steady at late decline. 500 bales fair | Middling ditto.................. 5 2] Lamb, First ...cccsesecscesereee 6 4 
eerrent, April-June, sold £35 108; 8,000 bales, ditto, June-Augast, LONDON POTATO MARKET. 
£36; 500 bales good seconds, June a £33 . 250 rn fait Per Ton. Per Ton. 
es onds, £32; 500 bales good brown, ditto, £31, and 250 bales Dunbar Maincrop........ 658 to 75s | Scotch Maincrops ...... 60s to 65s 
Sm ‘G30, ef. and i. Lincoln Up-to-Dates .... €0s to 65s | Jerseys (per cwt) ........ 10s to 10s 6d 

Commercial Times.—_Wleeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
Iron, ton—(Con, s & 8 | SILK~-(Con.)— sds4d4if 
ee od sa [phan cs eo sous | Baie heel, “toe : | China—Teatiee, Supr 9.0 0 0 \Consoa— Seam 
“pe «ee» 60M O10 | LJSatiee............ a 

sMineenicam.tofn 0 14 0 S| Rabo. Chimatrtofn 9 7 f 2.) pomdibrotei... 000 000 | Bive Bieta «-- 23 99 Mediumtsgocd's: 0 5 0 7 
| Saat midistine -- 0 7 0 8 Oe eres 85 0 0 0| Cleveland eer keine wwsseeees 9 9 0 0 Souchong nn. 0 40 SF 
cocoa—duty 1d Ib Japan, per ewt.... nom Hematite..... ' MOON .......2500 10 0 22 G |, Good to 0610 | 

mid to Saftiower, Bengal.... 70 0 0 0 | Lead—Kng.,pig p.tor. 25/5/0 13/76 ce cae 0 0 0 O | ScentedOrange Pekoe 
Trivided, , Benga ) 
62 0 | Purmeric,Bengal .. 9 6 11 0 | Foreign, so 13/0/0 | , Re-reeled. - 00 00 Canton .., 0 06 | 
72 0 | Madras ............0- 2 0 17 6 | Quicksilver pr. bottle 7/7/6 0/0/0 ‘Japan............ z+. 0 0 0 O | Scented Cprs>...°": .0 409) 
54 6 | Gambier, block 18 9 19 0 |Spltr.,O.B. ........ 24/0/0 0/00 | Italn-Raw,fair Milan 0 0 0 © | Hyson,com.tofair.. 0 44 0 64 
0 ¢ | Gatch, ord. to fair .. 20 0 28 0 | Tin, English ingots. 149 0 141 0 | Organzine-Midtogd. 0 0 0 0 _ Fair to finest 0 6 12 
90 9 | pyEwoo! a a Do do bars......1 ; Trane, Milan, Sthirde 9 . 0 | Young Hysor cue a 
54 0 |Brazil........ wel 35 2 0 | punts 5... een ee 6S an 8 Biaedina  e 
o's eee sen 2 8 ox CO ena E 8 | Singapore...» 8 ‘ 5 ate | Bin. and Fanuin.. 9 34 0 d 
steetevesceet® . j Black hgapore { use sore . 
G 224 0 we eieeelt 0,0 | Anthnony. Rog. tou 46 0 Siam 0 0 0 0 | Broken Pekoes— 
ee 0116 0 | vo ov oy a8 OILS—Fish— Penang + 0 4 Common .......... 0 i 0 
BE Indiatine ord-gd. mae 0 i | Jamaica ........66 .0/0/0 rm, crude p.tan 30 0 ¢ 0 | Pimento , Sond tahoe oes 08 t 
0 Df | Red Sanders <2. 2.20. 4/12/60 0 De cthessats 14 0 16 0 24 | gobeme ...... 3 2, 
long bersy’ ».'SS 0 91 .0,/Sapan Ceylon ...... 0 _ Pale ........ - : ; : # 12 laeeeealbeiace”” , 
Jamea.,gd.tofn.ord. 35 0 42 0 | ELEPHANTS TEETH—per owt | QC guaniah 227, m0 0 | - 97 1% | Common.......... #0 43) 
£ .... 8 0 65 0 | Soft 50lb, & upwards 52 62 0 pan 33 0 33 0 0 54 0 9 Usefulmedium.... 05 06 | 
“"""""""" 95 0.196 0 |BLAX—New crop, £2» & 8 |, Mogadore -....... AA 02 0 2 Pe 
“ora. tountd 40 0 64 0 r ton, ci.f. Ral Li tE re 0 @ 0 5 0 | OTL... asses 0 Sé | 
Good totine ...... 0 0 0 6 Blea ZK steeper ees at Oe Brown, Kuglisis nkd a 822 54 Medium useful.... 0 oY oa 
‘erna coves ce cweee et nhasta | *9RM COR | ROMANE «2. cccccee f WD cccccsccccccce 

ord. tolow mid... 40 0 46 0 |Betra Bitsky ........ 5410 36 10, iy oS eee a |Ginger—per ewe on gp Finca vec scsccss 12 110 
oP Savistinn 41 6 4 6 | Currants ....duty2s.s ds d | Cocoa-nut, Ceylon .. 28 10 x : } an, 17 0 28 0 | TIMBER Timber & Hown 
a... 0110 0 | Amalias -.percwt 24 6 16 0.| Cochin ............ 38 € 38 9 |  Dowashed.......20 0 21 0 | i 0100 0. 
Columbian, ordinary 32 0 34 0 Patras 17 0 26 ¢ | Palm (Lagos) Beoesene 0 40 0 | Bengal oondeceen cae 0160) 0110 0 
Dogdord tolowmd 36 0 43 0 | Vostizza © 6 0 Rnglish 2300 0 0 | SPAM ee, 16 6 16 0 6°00 
Do mid to fine 0 6 0 UIE oo eserenesces 02 0 Petrol Oil oe eine 4k 0 5 Jamaica .......... 07 0) 0180 0 
Santee feir to good Provinciai 0% 6 | Fetzolm. Ol, pers! Sao ae eee ib 11 24) 0% 0 

avrge, quay terms 36 0 37 0 | Figs, Trk 8 3 8 | of Cakes, Lnsd.Eng. |*e naps, noad to Ane ee ee 6 166 0 

> _ i me medium 
SERIA perib 1 2 9 | Raisins, dty. 7s. gee ad osc eps qa re | Chillies—per ewt.... 39 0 40 0 | ce -« Oae ; 

nD crstonesbens 63 06 | Saemeces. te +s. 08 | SPIRITS--Rum,ppfglduty ised | Wanton aac: 28 0 136 0 

Onalic, net ........ 0 0 0 to good. ot 9 24 0 | Linseed, La Plata GC 0 0 0 | Jamsica,per! - | Deala& Sewn & Prepared Wood 
Engiish.. 011g 0 0 good... ....... asf Bombay pr 416 0 00} bd, 50to360.P. 2.1 2 6 " Norway, Petrs, a £610 @8 0 
pe Rosanne . O10 0 O Pecetclingere +» 40 0212 6 Caleutts pr4i0 Ibe 410 00) Fine marks...... $0 76) 1, good alee w 21 0 
Algm,tump "......-. 515 G00 | FIGter +n aveneee 10 O12 6 |  Asoft, Black 0 0.0 | Pemerara, p 13 > 8) Common ........10 C 12 16 
ound ......,. 90/0 65 | Orsnges, Valsciected 15 0 25 0 | Rape, Caleta, 6 0/0 | peeward El.pooo’ 1 0 13) Basen 2.0222... 815 fi 0 
deeals, corto bo a id ye ordinary... 9 0 24 0 | PLUMBAGO, Lump— | Howe ne a8 8 | Finland ijn RO mo 

Bajiate =" asa; O00 | HlabnSB.U-bessch 0 0 0 0 | Ceylon, p.cwt .... . 0 0 38 0 | Brandyduty iis dd por proof gal.| Canad jetpine.. eo % O 

lump,» tone26 0 0 0 |, Naples. ..-...... 8 6 30 6 | PROVISIONS— No, Vat. ot Mid its 27s 
he 12 5 32.20 ons, Palrma,p. 7 0 20 0 | Butter—Austin,finest 0 100 0 | 191..14000 .— Sh— °. 9 2 0 
32 6 34 0 | Naples ... .pes. 15 0 35 0 ian, finest 0 .10u 0 1003..15 6 0 0 | American 8 .. 715 1520 
do... 42,0 0 0 | Malsga cases... 0 0-0 0 | Zeish.creamerics ©. 68 9100 0 | 1, 185..15 0 0 0 Pitch Pine Planks 9 5 17 0 
3 23 lapeeeamaie st 3) Rekemcen 9 o MEE EE Fe openings 
13 6 14 6 |GUTTA - PER Russian, finest .... 0 9 0 | 1900.. 11 3 0.0 | New York py 10 4 0 
7 6 0 0 | med, wine, perlb 3:6 2 6) Normandy .........84 0 92 0 19t.. 8 0 00 TOBACCO 
76 9 BEMP—Perton = £3: 28 Danae 9 108 © | Gorn spirite,pfdy.pd 12 2 0 0 | duty50—37perlb. 0 d 8 4 
“73 0 4 0 | Manila, fr curnt. spt. 35 0 0 Be oe Oe 6 73 9 | Spirits, f.0.b. Bx. prf. 1 1 0 0 eS 
27 0 0 |New ougty. 25 0 0 C | PA ee een 0 cs 0 | Maltspirite, duty pd 13 6 16 0 Virginia leaf —Com- | 
og 9° 8 8 PERE Ral BH sas oon | enimenial 2H 8 StS (Gomme. 1 ST | cuuonecml go og 
oy 0, |Cele Yarn to tine 20-0 20 o@ 3 | .perowt ..19 3 19 6 | Virwinin stripe Com | og 
0 & 9 6f| Common tofair ...1210 17 0 0 0 | ,totned ..8 C0 | _ineniccmims Fe 8s 
19100 a 0 ne ss . . 060) a a | Kentucky gt 84 
40/00 4200 | = ..-. 2 ea 75 3) aa..;... ae S50 | omen Siting 8 ttt 
rton£7/5/0 0 0 “or 4 G 3 0 Sydney sgonee- on MESS EES ' Kentucky serine =~ 
gale, eee: 3) § | Bombay -......40100 Sen | gcommombuidle § § ¢ 7 
ae 0 51 0 2 3 6 | SUGAR—per owt Satya 98, 00 | Goennaitnn -....----- 8M 8 Se 
} je Java eutting weeee . 
te.... 26 0 2620 0 & 0 § 4 $ | Brit ~india,eyrupe 15 0°18 & | Java (cigur purposes, 0 10 2 6 
Sons - 0 a lised wen eee | Turkey ...,....----+6 
0 0} m, Orystals 0 0 0 0 | Japan (cutting)...... nom 
ei wt ae 0 56 0 |Penang, Gr. & white 0 9 0 0 material) 0 74 010 
Olcs 0 0 0 3 0 By 0 8 0 | Native ........... 60 00 seveeseere 0 GO 
0 Of C % coo 8 Db | ypemery, Cane 106 00 esas © & $16 
benverntines: far et 0 pre 9 0 8 fe Lio Ho ..... ~3s 3s “ey 28 
6 0 7% O 0 0 | Argentine Crystais.. 0 0 0 0 | - 16 up 
és os > Ge 7200" 0&6 Oo} — syrups .. 00 0 0) . + , nom 
Chinesepib3s 0 0 0 600 0/0 | QO 10 O | Natal Syrups........ 00 00, + 20 690 
24 60 : 30 6/010 oe es cxystallioed 0 0 2 0 [Cignendntyé ....... 2 9 up 
18 23 10/0 8/0/0 3 5 Oly perma cecen ee Se owt 0 6 0 6 
6 698 ava izifagal’’ 13 300 Mende 
Western, cif. 0 4&0 0 eS PT a teers .n ho” 
ton 00 0 0 red Vio. 3.5 3 6 7 € 104) Yellow Crystals .. 18 6 29 9 Lives yetlers it 10 is 
ee aS $7 20h sw pees 2 44 90 Kent fleeces .... 11 0 2 0 
Alves, Fine EI. pewt 30 0 90 0 ¥2127 000) No.2 ...... 21 73 0 0 South Down ewes 
Cape, good to fine.. 25 0 29 0 00 00 9 70) Granulated........20 3 2 3 and wethers .. 1110 13 0 
Atisced, China, star 8 0 6 0 15 20 C00 Crystals .......... a3 ae Leicesterdo .... 1110 12 0 
Corie 4 oe a Ae 229 G4 8 1 Breecle 26 8 is 6 OMe taper. Tit 2 ft 
Barb Callvra Natit 0 8 1 vane * © oo eamae Diet“. 15 10418 8 | Geoured good...--- 21 2 2 
eee ews. Co. 0 3 0 Gy 11264 2% ee teres atts 2 4S § | Seouredaverage .. 111 2 0 
Red 0 0 10318 2 a x ee i 
Camphor, Formosa, .230 0 0¢ on 18 0 00 | een come apes FS g N.8.W., Secnd. avr. 1 1 
fetibas ... 20 0 06 0105 2 0 018 0) h Cubes, f D163 15 6 || Gtensy-average-... 0 O72 
joms, Ceyion 0 74 2 6 | 010 10 0M 0 G cn Cuba inefob 16 wo) Fen . 8 0 
Sestorcii. eT 0 Sy ; $ 2s €5 0 10 0 | BEET 7 “fob it 108 oo) hoe 3 108 O14 
Gom Benji. Sain a 68 0 6910 | TALLOW —per ewt. Scoured super. 1 9 110 

seconds, per ewt 5/0/0 70 8 71 Orange 0199 0 burg, FC... 00 0 0 She. 8 wes. 0 @ 010 
Gbanum, drops. 18-0 see Ce ae eR 01 0 Australian mutton 2¢ 6 28 6 Greasy average... 0 7h 0 6h 
Kowrie 0350 0 | -M.B. 65/27/6 6672/6 Garnet 01350 | do beef ..2 0 266  Natal—Seoured .. 15 1 6 

Tpeeacuanha, Rio 4150) Welsh P. _ Button sorta.zd 6170 0 Town........--... 2% 0 00. Greasy average... 0 & 0 % 

— Peper 03 0 4¢) samoan Forts 6 0 G80 | "Low - 90 00 0 TAPIOCA—per Ib. — 
Oi, Cassin ne % 22 8 72 C | London -....--- 6100 $10 SILK— i eee | uate thti 
miseed oo .. <7 300) fees mort 990 sage | OStimpasse 8 88 taR—Stockhim, Stock! nim,p-b1.25 6 00 — Gem ieit 
me H".H.15 6 00) Mallzods” ‘7° 90 910) Sula 9 00. Archangel........ 18 6 20) — coare.. 99 O10 
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‘78 Cnt Gumened Stk. | 21 29,677,000! Do Unified 4 940.104 i 668,000} 100 |East Argentine, L., Stk. | ‘3 3 | 60,000 10 | \Un. of Austr., "L. 75 | 25 47 48 
5 S20 006: ont St ‘ 100 1 ee aeelgeeaton Dons... $ pease ‘ 1,589,585) 100 Entre oo Ord. apsshene = eI 1600,000 4 he Doles! Stk. Dpts —y ae ee 2 
. erent eer ney lin? gabe i ) |1,649, | Do 5Z Pre ook ....] * 1150,000 11 | Union Discount. 
2 Tse G0 oe eeeesee 3 Es 2 tT O00l Do Ine. Bonds... 1839) =a 3600.0 We era ede i 86 Rees t4/Unlon of Lond.1s100 | 154/37 8 
Cesecescccce ’ , j , o razi rd.i aN 
84 PaaS Do De Fat, Baul — : Pes 2 8,209, value att Ga. Bis 4 19261104 6 | ee 10| Do 6, ao d otal LS a )|/BREWERIES & & a 
731) } | 2501100 Deo ebenture St 1 
BS MM sie Bowie nie aye $ 1 0 (QemNmOM Kone Tex AM ¢ upoIme ¢ | Seal Boscasica'ic. suk wae | (pa| Name. (Sud 
- Bien ya of Gan Boek § (a “(29,000,000 Natl, Rail. of es: | jsesooeHan * Coreen Saito. & - aS Raid 
i cca Mashonaland ist hot 8 or 22,000,000 Ds ist Cons, Mt... $101] 25 as |89588000|1000) Do Railway sci 88 8) lex 100 aio 8. Sons, Ord... 2 33 
sihet my it of West Aust. Debs, 6 | | 40 45 | 4:000,000.N. York & Putnam 100,000! Oia pret. of Mexico, aioe 4 | Bo Li Dobenture Btock..| 96 96 
545 et ye MP Sih os i101 3 | lst Con. Mort, Pe |106 it 699,886! 100! Do 47 Deb. Stock. “| oot o2 4 aie 100: Deo 3s Deb. Stock........, 69 71 
00 ranswick 1st Mt. ; 117 19 {5,094,000 N.Y.Cent G. Db.Crts 4 |1905101 3 | GZe"vec) Y "*"hos § [10 10 Barclay, Per “ins, &Co., L.., 84 9 
5 1? Do Consolid ted 53.925,000|. D 341997) o 3) 469,459) 100) GT TE os csvenia , Deb. Stock | g9 92 
6 18 856,905 Nz Mid ai i Deb. 4 4 106 7 17.45 | | rere ooo Z j iLO! | 469 459) 100) Do Prior Lien 1103 g (otk 100 | Do 4% De a ceccccce! ° 
517 ean. of ist Mt.Db. 5 .. .. |17,451,000| Do Mic ont. | | | 25898000|100 Italian 37, Rl "ba A&B 7, = Lac 24 Barrett's Brewery, vscacs 4 
. N. O e A. Republic Gtd | 96 | — Collat. Gid. Bds. 34/1998) 94 97 | a Stk 08" Bass, Ratcliff &/ Preference 121 24 
1S & Qn 98 35,000) 10\La Guaira & Cara | 68 - 16 18 
= tee Cap, Stk. 6 158 GET AON DDO... cescccesess 1998) 94 97 j Stk 100 | Do 44% Mort. sic 
5 i? Se] Mi 61 370,000|100| Do 57 Debenture Sic (99 100" 
s 20 a Iaodnae?. ist M +e ee 134 36 16,937, ee ee 4 090! 104 8 | §42'5!2) 10 Leopoldina, Shares. | 62 6a tk oe | | ee: np mart. Deb. tie so 
tgs sae n 2 3 See is e i * 
Ls aie Slaw & Out Ist. Mori $ 103. "2 |,7,283,000 Norfolk&W.Gen. Mi 6 [931132 7 SSA77.860)8k| "Do Deb. Stock, 4% ---.) 995.110 | 10 | Georges & Co. 116% Pret) 1 
i? ning? ae ay ist Mt. Db. 5 | 3% 8 38,710,500 pe ist Con. Mort. 4 | 1996) 104 6 30,000 10 Manila i Cum. Pref... “4 5é 54 10 | 10 Chicago Breweries..........! 4 
+16 2 Grey& Bruce Ri 5.000.000) Di pe &Ex. Bds. 6 |1934/133 38 150'000!1 Do 5% Ist Mort. .... .|100 2 a 100 'City of ign. Bevoars ha Ord 1 sy 
S Welln Sie Bi athe #105 7 icisees00 og Pe (190)6-21 a. 285,000/100} Do Prior Lien ss 1110 12 jStk 100 | Do 5%, Preference ..-.-... 
5% 17.00 Wellington & Manawatu | ic1392500 .N. *pae, Prior Lien ¢ 1997106 8 | Sool Do do “ *  {xe7 & | 10 | 10 | peniell'eSons <Brew's Lord ijird “4 
2} 0,90) Do do Sen 64 | 1g 18 56,000,000: Do Gen. Lien .... 3 |2047| 78 £0 730,000/1 Do 6% Debs ee igs 7 | 10! 10 (Distillers, Limited, Shares 
12 Debentures |" 5 lo 3 16,682,000 Oregn. & Cal. 1 Mort : ross hes 2547201100) Mexican, Limit.d __ 1 jStk 100 (Gainness, A. Son & Co., La 13 1g $0 
ae en oR a gr eo es ba OED con ones cased % "Deeforence &7. j ‘ MOET yp cccnsstescnes 
is sali. tiaras en, 187 9 41,000,000 Oregon Short Line. . 4 '1927) : mre aoe poo fet Preference 8.. 19 tk loo | Do 6% Preference ........ "18 29 
on St. Paul, &e 4 1044 55’ —* Gurreney. «24 000/000100| Do6, Perp. Deb. Biic44 6 ‘Stk 100| DoS Debenture Stock .. iB 
Se nna eensnnssestnstesniesithtneansenentsonsamansnentonme,csmimennen 
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THE ECONOMIST. Feu 2 


\COMMERCIAL, INDUSTRIAL, &¢ 
~~ \Glosng Pee ao eee a, ae —Con, 


\Closng et ee 
{Press Shr! Pa. | [Prices | _ prone |shr|pa,| "ha 
Ho [7 63 7 oy | oS) Bless 


63 6 3 | ld, L. 
sn eA 24 3 2 j 2) Or Do 10% Min. pa. 
4442 {Stic 100 06 
33 35 

. 


—<—<—<_————————————————— 
| 1062 


BREWERIES, &c.—Con. FINAN., LAND, & INVEST.—Con,| 
— Sateciecmtmereemere ee 


Shr/ Pa. Pa.| 


Silas 


, (Hodgson’s Kin gston Brew, Li 
ee is CERES 198 
Y “9 L., 4 my 
Do New se 556 | 1/ 
Be Pern. 6 % Preference . ty 
Manchester Brew'ry, L., Ord. St ot 
| 1 
1 
1 


Name. 


7 |\Devas, Routledge & Co., L.. 
10 | 10 |Eastmans 
10, 10! Do&% Cum. Pref 
3/3 iE. C. Powder, Limited ...; 
10 | Y \Eley Bros., Limited 
1} English Sew ing Cotton, Ord. 
Do 5 7 Cum. Pref é 
Do 4 7 ist Mort. om Stk.) 89 92 
Field (J. C. and J. ), L 
| Do? % Cum. Pre 1g 18 (Stk 
| 1 |FineCttn. Spin. EDbig, Ard 142% Stk hs 
| 1) 05 5 % Cum. Pref lyal |Stk «ferred 
Stk 1 poo ae 7. ist Warehouse Stk. |99 102 | \Stk ie Army & Mavy Invst., L. Pf.) 4108 
| ore Street Warehouse, L.. ‘ 3. 
7 L) . (Stk |100 | Do 4% Debenture Stock ../103 6 
9 10 


1} 'Fordham, W & Sons : 
1@'18 | 18 | 10 0 | 100 Bankers’ Invest. Trust, Pri. 106 

1 4 Foster, Porter, tia Co., Ll 10 Week [00 | Do Deferred pe 
L 


} 

13 4 jStk/100 General Hydraulic Power, 

111 23. [Stk (100 (Goldsbrough, Mort, & C ‘Stk |100 | Do 4% Debenture Stock | 

Showell's Brewery, L., Ord) 24°3 “i ee (Stk 100 [British Invest. ‘Trust Pref. 
“| 63 68 


Name 


5 |Trust_and Loan of O: 
ae of Canada| 


Trustees, Exors. 
yee Irred. 


25 |Van Diemen's Land 


i 


100 |Alliance Investment, Pref.| 
100 [American Invst. Trust Pref | 
00} Do Def 


Print | 


oT! 
| 8] ‘ Rig Tate Pret. 
aed 100 |100 | BO: a Pre 
1| 1 Sheba Gold, Limi 
| 1 Simmer ana 

2 Tharsis Sy 


: Woe rg 

‘an Ryn Gid. 
1 'Wassau (Gold Coast) Mngt | 
SHIPPING. 


20 | 16 | African Steam | 
20120! Do Full pa fii. 
4) 124 Amazon on Nay 
| Cc apard Steam Shipp 


20 | 


{ 
Do 7 % Preference 
mited | 


Meux's, ‘Li 
Do 4 / Deb. Stock, red... .| 
Nalder ANS Collyer's, L.. Ord) 30 
Newcastle Breweries, Ord. .| 12 
New Westminster Brewy., L 
Do 6 % Preference 
Northmptn. Brew’ ry, L., Ord 
Do Preference 7 7 ib | 
Do5% ees Stock . ation! ul 
ping, L 9 4) 


“ A 
Do 7 % Preference 7 8 jStk ‘100 Do B Deb. Stock’. | Mi 


val Do Deferre 
Smith, bee. L. Ord! 16 18 | 10 | 10 «Jordon Hotels, Ord ._: 


100 |_Do 4 Debentare Stock 19 pees Wit he 
0 
4 General Steam Nay 
| Do 6% Preference 
Do 4”. Deb. Stock 
0 |Leyland (Fredk.) am. 
|. &% Cum. Pref. . 
Mercantile Steam Ship, i 
New Zealand Shipping, L |. 
Orient Steam Nai mat: 


Peninsular & Or x 
p<) iental, Pref 13 


moral pal Steam 
1aWw, Savill& Al 
g ho Albion, L.A pf 
nion-C. astleMailSte: 
Do 44% Cum. Pr el 


z 
10 | 10 
73) 7 
8 


10 


| igation, | 
4 10 

10} 10 

Stk (100 





5 


Do tk 
8. African [pees Ord... a &}10 10 Henry (A.and 8. and Co 100} Do 90 $3 
1 5, 5 Cop 
Preference Do 44 % Deb. Stock 1109 11 11 |S8tk|100 | Do Deferred 121 24 
10 | 10 
Watney, Combe, Reid & Co., os ‘Ind. Rub., Gut. Pere. &c., Li 1 16} \Stk/100 | Do 4% Debenture Stock 
5 
20 | 
Stk 100, DoS% wm Ist Pref.. ae ‘Linoleum Manufacturing, L Stk |100 | Do 44% Debenture eaene 


Do Preference....| 20 22 1 | ‘Harrod’s Stores, L., Ord.. 1, i ts at Foreign, pn. & Gen. Prf. (115 18 
vhrelfalt 8 Pee L., Ord “4 : a hes Tuaperial ‘Tobacon Go.” .» Pref Th Ar i100 For wool my Tree te Piliog 24 
War Pn ony) obo Wg nina a bea EP (RE a Bed EP 

Stk 100 pe Deterret Ordinary 18 22 = | Ms Lever Broa. L. § 7, Fret. L| a 3.8 Stk (100 ios poten 

Stk '100 Do 34% 1st Deb tt : 1 Lipton, Limited . 1 in| Stk isp \Guardian Invest., ¢ Us. ‘1100 


ee Saliba lark sol | Boy, Cum. Pret 





Stk » 


Do4 Deb, ae 
Union Steam Ship of N. wh 


TEA AND COFFEE. 


Assam Tea..... 
ce Tea, L.. 

1argola Tea Associ 

Do7° Cum. P: att l 
Cons. Tea and a Oe 

Do Ist Pref. , h, 





a8aBe 
Bases 


ges 


—— 


ee 


. 
28 “a 
621 


5 104203 
iu: 
24 18hi¢ 


2 
838 
Etec 


& 
LZ 
SOee ease pent erte 


— i 


1 


> 
a 
oO 
al 
RAO 


Do? % Pref... ie 
Doom Dooma ’ 
Empire of India & Ceylon .. 

Do 5 % Cum. Pref. 
Jokai (Assam) Ten L 

Do 67 Cum. Pref 


10 | 10) 
Stk 100 | 


Industrial and Gen. "Unitied 
97 102 100 114 16 
a 9 (stk | 

5 \London Pavilion, Limited... Do 4% Debenture Stock 
215,625! 10/ s* Do (New a Saati 6 55 
00 25 44 Do Pref Stk|100 | Do 4% Debenture Stock . 6 

¥ ‘aps Sti (100 Do 4% Debenture Stock . 
\Cler., Med. & Gn. so "bh \Metrop. Dwlings Assoc,, &c.|100_ 2 

A 
\Nelson Brotuers, oe 100} Do4%,B_ do 
Employers Liab.| 10 
\Pears A : , ae F. Pears, L) Bu 10 |Railway Deb. Trust, L 
16 | 16 
5 | Railway Investment, Pref. . 
Do 5 % Debentures 


Do 4% Deb. Stock Capital Stock 
N | &! j/Cleng | 10 10 | Lister and Co., L, Ord Do 3h, , Debenture Stock. ‘| 94 96 
ame. le & | Pres. | 10 | a i Do 5% Cum. Pref ...... de a bes Internatnl. Invest. Pref., vee 8 
f 5 | 4} 54) 
250,000/10/ pe Alliance Assur. 20 7 124 4323 10 | 2s Lond. Prod. Clear. House, L ef Stk {100 |Invest. Trst. Corp., L., Prf. hoz 3 
1 Ly ceum (1903) ¢ )Stk|100 | Do Deferred 
Atlas Fire & Life ‘oa 64 6 
Lyons (J. and Co. — 100 |Mercantile Inv. & Gen...... |115 18 
AALS a. He 10 ell azawattee Tea a: een tk {100 | Do Deferred Stock 84 86 
Jnio \Milner's Safe, uimited 2 Stk |100 |Mexican Cent. Rly. Sec, 4% 
5, \Gounty Fire a 10 ‘National Safe Deposit L.... |i Deb. Stock 
nee $10) 'Niger Co., L., and Red. 100 Municipal 1 Trust, L., Pref.. 81 86 
‘Nobel Dynamite Trust, L ..! 17 ‘ . 0 Deferr 
a Ne lPewsens, and Leafs, Limited! i “4 <|100 |Omnium Investment, Pref. | 
eee 100 | Do i Debs. red. at 10 
Dos” Deis, Stock 0 447, Debenture Stoe 
Prices Pate ent Candle, L Do 4° Debenture Stock . 
Rio de Janeiro City Imp., L 
‘RiodeJan. Flour Mills,&e., L 
(River Plate prea —_ t.. 
wore aS > ,L 


100 
100 | Do Deferred 
Railway Share Trust, L., A 
0 B47 , Preference 

R. Plate rust, L., — 
Scot. Invest. Trust, L 

Do Deferred 

Do 4% Debenture Stock .. 


6/6p.s)Law Union and 
Crown 
eps Legal & Gen., L| 50 
om Liv., Lon., Globe se 
2" ho i 


Do (1l annuity) 168 3 
oom n & Lane. F. 


Sy Be8eo8ccnh 
a S88888855 


Lanks Plantations, L.. 
Lebong Tea, Limited . 

} | 10 ‘Ouvah Coffee, , Limited... 
London. 12. 

25) 2 
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8 Cum. Pre 
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CANALS AND DOCKS. 


Shr | Pd.| 


a ‘Lon. 
10 |Lon. and Prov. | 


Northern . 
Norwich U. Fire| 100 
Ocean Marine .. 
| Pelican & B.Emp.| 10 
| Phoenix 50 
|Railwa 
2 \Rock I 
‘Royal - 
SA Royal Insurance} 20 
17 |Scot.Un.& Ntl.‘A’ 


é6ps./Sun Fire 
{Sun Life 
Thames & Mer. M 


& Lanc. L/ 10 2 


aes Limited 
arine 

erchants’ M. L. 

Brit. & Mercl. 


25 
o 


1 lf 
213 0 


39 4C 


1211113 

2410 104 
1' 33 

5 “ato” 

ee 

Rechaups St.100 316 2. 


1} 
§ 
5 | 
10 | 10 


25 


art Passnegr. = 


5 | 
361 52) 1) 
20! 1 35 33 ot 

10.0 tata 10 | 
0/ 1141 
2 ‘Be [1 Stk 100 
83 9 
417%: rT 


‘0 10k: ‘03 


periodical cash bonuses, 


Do “B” 


nion 


10 | 


orkshire F! & L. | 10 


|Closng 


Name. | Prices. 


Stk 100 | 
hoo 10 76 78 1 |Schweppes, L 


44 100 |100 | 


(10) 


j 
? ist Mort. Deb. Stk. 100 4 
soniee Petrm. and Liquid 
Fuel, Limited, Ord. 
Do 647, Cum. Pr 
|Salt Union, Ord 
o Pref 
Do 44% es Stock 
7%, Pref. Ord. 


Ord. 
5% prf 


| Do Deferred 
‘Spencer, Turner, and 
| Boldero, 
‘Spiers and Pond 

Do 5% Ist Mort. .... 106 3 
Spratt's Patent, Limited. |. || 11 12 
Sweetmeat Aut. Delivery, L fe 
\Telegraph Const., &c., L....| 32 3 
/Under ‘ound Elec Rly of Lon| 
United Alkali, L., Pref. “ee 
Do 5% Mort. Deb. Stock. ./106 
|Val de Travers Asphalte, L 


88 90 
sf 
#3 


5 5 
2 3 


* Waring snd Gillow io , Pref. 
sik | ‘100 | 


Do 44% Irred. B. 
|Waterlow&Sons, L., Det dra 

Do Pref, Ord. ... : 

Do 34, Cum. Pre : 9 
|Weldon’s, Limited. , 23 
| DoS% Gum. Pref. . 
|W elford and Sons, Limited 
Welsbach Incandescent . 


‘Stock Conversion 
Submarine Cables Trust.... 
U.8. & South Amer. Invest. | 
Trust, Prefd 103 § 
Do Deferred 68 71 
Dc 4% Debenture Stock ../101 4 


GAS. 








10 ; 
8 | 
Stk 
20 | 29 
100 |100 
n” stk 1100 
th | 
#9 ico Stk {1 


Stk 


stk 100 


10 |Alliance & Dub. max. 10 % 
5 |Bumbay, Limited 
100 | Brentford Consolidated . 
British Gas Light 
Buenos Ayres (New), L 
Do 4% Debentures 
Comme real 4% wy Stk .. 
Do 3% Deb. Stoc 85 87 
00 Contine ‘nal icon. ". 
4 Preference . 
European, Limited 
Gas Light & Coke Ord 
Do 35% Maximum 92 94 
Do 47% Consolidated Pref.|109 11 
Do3/ Consolidated Deb.| 89 91 
Hlong Kong and China 
iim a Continer tal 
ta & Mediterranean, L.. 
Onlentet, Limited 4 
Ottoman, Limited.......... 


| 21 2 
7 


/100 
'100 





{100 


3 
5 


) (African Direct, L., 4%, Debs. 3 
Do Preferred .... 
Do Deferred . 

Cuba, Limited. . 


wad Bimited 

Do 347%, Preference... 

Do 4, Mort. Deb. Stock . 
Eastern Extension, te ae 4 


lIndo- oo ean, ated 
5 |National elephone, ln 
Do 6/ Cum. ist Pref... 
Do 6” Cum. 2nd Pref. . 


Oriental ‘Telephone, » asies | | 
8 |Reuter’s, Limited . 
0 |West African, 





0}1 
24; 25) | West Coast of America, L.. q 
1 


100 | Do 4% Debentures . 

, 10 West India and Panama, L 
10; Do 6% First Preference . 
/10| Do6% 


Anglo-American, tie aa 


Do 34), Deb. Stock........ | 


Second Preference ae 


} ee 
ere Ce OO 
ee Oe 


Stk 100 |Birmingham Canal 

100 100 (Grand Junction Canal 111 23 
Stk (100 |Lond. & India Docks, Pf.Ord 100 2 
Stk /100| Do Do Def. Ord. 63 . 
8tk 100! Do 4%“ A” Pref. 1 

Stk 100; Do4/ “B” Pref. 

Stk 100} Do37 “A” Deb... 2.2") 


Western Telegraph, L 
| labo | Bess Debs. 2nd series... 


De 4% 2 Deb. ‘Stock 


10 | 10 
Stk |100 
Stk /100 
10 | 10 
100 100 


\San Paulo, Limited 
South Metropolitan Ord.. 

Do Per os 3% Deb. Stock... 
Tuscan 


Do Cum, Pref............ ’ 


ELEC. LIGHTING & POWER. 


10 | 10 City of Lond. | Electric, Ord.) 103i)4 SY 

10 o 6% Cum. Pref. ........ 

1 County of Lond. and f Ord.! 3 

1 Brush Prov. Elec. | Pref 5 122 

5 Metpn. Electric Supply_. : 

5 St. x2 & Pall Mail Elect: 13 sid 
5 | Do? Pref. 83S 
§ Westminster Electric ....../ | 12523, 
FINANCIAL, LAND, AND 

INV. STMENT. 

\~Ly 1 jAnglo-French Exploratn. 4G fe yy) 


COAL, IRON, AND STEEL, 


) prmtrens, Sir W. G. & Co. | 3 eA 
beock & Wilcox, L, Ord..| 5g & 
j on 


sy) 3 

2 

4. 4 barvew Hematite Steel, L.. 
i 

k | 


"$| jo-Argentine, ; Limited... | 
ae Le '100 [Anglo Ae — oon 
10 | 10 Baroolons, 1h Limited . . 
0 ast Stree 
10 | 10 British ricetric Traction .. 
46.42) 1010 | Do6% Cum. Pref. 
-| 12 224 stk /100 | Do 5”, Perp. Deb. 
100, 2 5 | "5 ‘Calcutta, Limited 
5 Boy. v4 ~ irmingham 
) 
Hop 8 5 City of Buenos Ap 3, L 
00 | Do Perp e 
10 0 \Dublin United (1896) 
114/10 | 10 Do 6% Pref.. 
se 100. istk '100 ‘London General Omn 
12 12) 6 | 6 ‘London Road Car, 


Stk 100 | Do 34 “B” Deb.. 
= (100 | Do3% “Cc” 

} 10 |Mancn. “Ship Canal, Pref. 
Stk '100 | Millwall 1 Doe! 

| Stk 100! Do Preference, 44% 

Stk 100 | Do 5 % Perp. Preference . 
Stk |100 Do 5 % Debenture Stock . 
Stk 100 'Rege ent's Canal and _— si 
Stk = »3 % Deb. Stock ..... 
20 ‘Suez Canal Shares KA 
Stk 100 | ‘Surrey Com, Dock Ord. .....11 


Sra Se ea oe | tees Read | Ba 
} ustralian Agricultura | 64 67 
Stk 1 Lab. & Gn. Dwell. hos" 12/25] § |Aus. Mt. Land & Finance, Lo oft 43) 
2\% Nantyglo & Blaina “ Pref.” | 10 (London U United § 


11€ 13 |stk/100 | Do 4% Debenture Stock’ . 
2 |British & American Mrt. t 20 |New Sharlston Colls, L. Prf. is 15 \g¢ i 100 | Do 4% Deb. Stock 
2) 10 | |,10 | Pease and Partners, L., _ 9316 | 8 \North Metropolitan 
161? (Stk 100 
} 


— 


Ooni~ 


44) Do 2nd Prefe erence 
10 ‘Bell Bros, 6 
Do4¥ Deb: 

: Bolekow, Sees & Co., L) #1 
ele Consett Iron, Limited 


20 Ebbw Vale Bteel Tron, &c., L Ohi 
i | 3 oer Foundry .. 


f 
Stk 106 |Hornsby (Richd., & Sons), L 
10 | 10 |Howard and Bullou h,L . 


| alan Brown & Co., e 4 | ‘ London Street 
624) 62, 9 81 


1 
/100 
1 


12/ 
74 


St 


al: 
 (SRERETAS 


~ 
“300 
|G 


ll 
‘Assam ee & Trad., Pref. A 15¢! 
? British South Africa 


Australian Pastoral’ 44 
Baku Russian rot. L., Or! 4 Py 100 Do 5% Mort. Debs. Red. . 
Pre ‘eases %\ 1 1 [Canada Company 


at 
canbe ll 


pz. eference, 1879. . 
1884 113 | 20 
24 British & Austn. T. & L. 
Do 4 % Perp. Deb. Stock i (Poseertet ee, 
| 


Do 54 % Cum. Rhymney Iron, Limited. . 
Stk |10C Debenture Corporation, L .. 5 | 


wed Gohn) & & os t \100 |100 Do 5 e "Debeubanen 1890 . 
tk /100 108 7 (10 10 ‘South Hetton Coal, L 
Stk 100 | Do 4% Deb. Stock 1) Vickers, Sons & Co., L., 

10 | 10 | Hudson's Ba; Stk 100! Do 5 % Preference Stock. . 

7 Sh paternations Financial, = 

(18 | 3|Land & Mort. of Eg eypt, Le ét | = 

100 100 | Do 5% Mortgage Deb, .... 101 3! 

10} 2 {Law Debenture Corptn., Li 1g 1 ‘$25 | $2 jAnaconda Cop 
eon Bechuanalan 


Stk |100 Do 4” Perpet. Deb 1 I. 
2 |\Cape Copper, Lim 
P bo © Cum. Pref. (6 % min).. 


25| 5 |National Discount, my 
‘Stk 100 |N.Z. Loan & Mer. Agency, L | 
2 €'Champion Reef 
mes ‘ld. Fields of 8.A., L. 


4% Prior Lien ' 
1 |N. Zealand Trust £ ean, L 
a i, Pref 
Do 6% 4, First Debs, 
Copiapo, Limited . 
De woe 


10 | 10 
0} 


cama 


) ) 20 Antwerp, ), Limited 
‘Chelsea, Ordinary . 
sth 3 City of St. Pete sraburg, L. 
7 Kimberley, Limited 
7 Metropolitan Water 
East London 43% 


Bradford Dyers’ Ass 
British Oil na Cae Milis) 
f 


Do 54 % Cum 
* Red. Deb. 


99 FE 
2 
= oneal 


@ 
DVN at tt ttt tt tO tt 


Do 4 
Brooke, 7 and Co., L 
‘Brunner, Mond, and €o., L 

7 % Preference 
Bryant and May, Limited . 
Bucknall (H. and Sons, ui 
Cantareira Water 5 */ , Deb... 
ooh ipamet and Co., Limited... |) 
Cent. Prod. Market of B. A, i 
City Offices, Limited 
Coats, J. and P. 

Do 20 % Pretd Ord. 

pe $2 (Cum. ME i ncicn as 

func Stock | ii chem 
a s 
Stk (100 : 4 . i 


Bus Dalgety 86. Go. Lived 
‘Bekil00 | Do ¢%trred Dee 


se 


§ } 


~ 
_ 


Onorwr- 
o> oy 


eee 
2. 
arne 


0 


Grand Sanctio 4%. ” 
Lambeth, Red., 3% -++- 
New River 4 / 

Do “B” 


Stk |100 |Peel River Land, & 
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‘a | a 
mi CAPITAL, Authorised and Issued __... .. £&1,250,000. 
1 4 | In Shares of £1 each, fully paid, of which Nos. 1 to 1,000 are roams Shares. 
ey ——————— —$————— ——— snausnneeassSENSNSEDSAOAEDNSSESESaEDNEaDateaeaaaoeesnesseeoeeenameenaseneaeeaeaeeteneeaeeeeeee eee — = 
L a nee BALANCE-SHEET at 31s 31st DECEMBER, 1904. Cr. | 
ne i b os tinieatee CO AAA O a ne on 
=) BW —— £ sd B. o:@ £ sd £ sal 
tion) ys | d and Issued By Stocks and Shares (at or under cost)— 
eb Ziyi eae es each t'249,000 0 0 | In Companies under the 
bool AR) 2 Shares of management of the Cor- 
| Of | 1,000 — ~ 4000 0 0 | poration .. .. .. 958,706 19 9 
wat | EL eae ne Se In other Companies) |. 49,458 12 7 | 
et : ease 1,008,187 11 6 | ———-———- 1,008,165 12 4; 
1 ry | ae ae 130,401 12 8 = Debentures of Public Com- a) 
| k bought but panies and British Govern- 
mae edi Stok or 57,154 0 4 ment Securities ..  .. 162,320 5 | 
nee sey Creditors abe 50,796 6 3 Mining Properties, Claim > 
i: Hy pong te Dividends ‘ 10 6 0} Holdings, Real Estate, and 
” ta ee Property Redemption and House Property in Johan- 
ship) 8g. Depreciation Reserve Account— nesburg and other Assets .. 249,520 5 11) 
oT As per Balance- sheet, 31st Office Furniture — Johannes- |! 
2 13 | December, 1903 . ee 4,904 18 3 burg, London, Berlin, and 
a | Added out of Profits for the Paris . . 5,554 1 4] 
ve] ear 1904 . ‘ ; 15,095 1 9 Advances against Securities 1 
vil 4 | Share Premium "Account—~. —_—_ ——— 20,000 0 0 (including Stocks and Shares ernsse 4 4 4 
nan ig Balance-sheet, 31st takenin) . ¥4; 
| ly i| ei. 1903 . 437,500 0 0! #£Debtors for Stock Sold, but i] 
“hae | Profit and Loss Account— __ not yet Delivered .. mame ¢ S) 
+ 1 | nee from 31st Dec. 1903 196,871 10 1 Sundry Debtors (including 
ety |} = Bala y 
“ i | Profit for year ended 31st Advances to Mining and 
| oe Dec.,1904,asper Account 352,784 2 11 “ other Companies) .. 665,697 16 6 | 
on aa '| To be Appropriated as follows: ———--——— 549,655 135 Cash—At Banks and in hand 491,634 2 4 {} 
- i || Dividend of 20%, In transit ee os oa 6 3 i 
BB | on 1,249,000 (Or- omnimanamasasien  * SEE B04 
agi dinary) Shares £249,800 0 0 
“gl Dividend of 
ONES £41 14s per 
ed | hare on 1,000 
rae | Founders’ Shares 41,733 6 8 | 
6 I 6 | siliaiihbictiheih dibs itiiteis | 
“ae £291,533 6 8 
yee | Extra remuneration 
a4 i payable to Direc- 
nnd | tors under Articles 
se | | of Association on 
“4 | Dividends (as 
~ ey |) | above) declared 
mere | out of Profits for 
mt it | | the year 1904 .. 982613 4 
at | Commissions payable 
-. 0 2 to certain mem- 
“| Bal bers of the staff 
"| nS } under agreements 
haat for service -- 682913 4 
Lis ————— 308,189 13 4 
= bi Balance of Profit to be carried 
“i | forward to next Account -- 241,465 19 8 
"a § | arsepenne pean 
iy £549,655 13 0 
1BUS. | | Contingent Liability in respect 
“ad | be arte -$ = Shares 
- | eS evestments, £1,087 10 0 a EEE £3,503,705 9 9 
; a4) te £3,503,705 9 9 | 
ayy ] = a SS SSS SSS wae va 
i tal ae PROFIT AND ND LOSS 3 ACCOUNT FOR THE YEAR ENDED Bist DECEMBER, “1904. 5s > aa 1 
“9p 2 | | | 2 een 
6 | £ sd £ s d | 
a To Administration Expenses in | By Profits on Stocks, Shares, and other Assets _| 
“a | Johannesburg, London, Ber- Realised, less Amounts written down .. 365,716 12 5 | 
122 |) || lin, and Paris (including | Sundry Receipts i in respect of Interest, Transfer 
| anaging Directors’ Fees, Fees, Commissions, Rent of House papery, 
E30 1p} | Salaries of Staff and Engi- Exchange, &. .. a an °F , 76,359 17 11 
| | neering Department, Rents, | 
: a! | Stationery, Printing, Adver- 
ay || _ tising, Travelling Expenses, 
asl || Cable and General Expenses), 
| Wgl2e |} i less Amo t j 
| th unts received from | 
| eau oe ie 50,427 15 11 | i 
ary || . 0 0 
Tall on Ventures W ao | 
| ‘i preclation ritten Of. 20,025 18 11 
by | || Office F urniture, Fixtures, | 
eM outings &e. 2177 3 1 | 
Be | — Property i in Johannes- 
«- 15,095 1 
Be Bad Debts, written off °° £66 7 5 | 
93 97 Balan 17,838 12 7 | 
wa resid — Net Profit for | 
% ; } aken to Kalance-sheet 352,784 211 | 
$F |i —_——_—_ —_ — —______. 
24 | £442,076 10 4 | £442,076 10 4 
‘pia W. H. BETy, ———————— s ———= 
—J UR FRENCH | Joint Secretaries. ee ; 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 


apon favourable terms, Collections made and re- | 


mitted for promptly. 


Careful attention given to the Purchase and Sale | 


of American securities, Cable transfers made. 


Lonpox Bangrrs—The London City and Midland 
Bank (J.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


—_ Authorised, £1,200,000. Subscribed, £600,000 
id-up, £300,000. Reserve Fund, £180,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 


The Bank transacts general Banking Business, | 
sells drafts on California, Oregon, Nevada, &c.; also | 
on the Hawaiian Islands, sends Bills for collection, | 
— Telegraphic transfers, and grants Letters of | 

t. 


J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd.,_ 


H, R. Coomgs, Manager, W. Hart, Secretary. 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £676.000 


PAID-UP - : - - £300,000 

RESERVE FUND - - £25,000 
Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances | 
made on Mortgage of Shipping Properiy—on Out- | 
ward and Inward Shipments,on approved Local | 
and Foreign Securities. { 
H. MACKENZIE, Manager. — 


BANK OF MONTREAL. 


| 
| 
Established in 1817. | 





Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 
Head Office and Board of Directore: MONTREAL. | 
Genera! Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, E.C. | 
Lendoa Right Hon, LORD STRATHCONA | 
Committee : AND MOUNT ROYAL, G.C.M.G. | 
* (THOMAS SKINNER, Esq. ' 
Undertake monetary business with all parts of | 
Canada, Newfoundland, and the United States, | 
and issue Sterling and Currency Drafts and Cable 
Transfers. | 
Financial Agents of the Government of the | 

Dominion of Canada. 

ALEXANDER LANG, Manager. | 
{ 


{ 

STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good | 
Hope, and to the Imperial Government in the Cape | 
Colony and the Transvaal, 


Heap Orrice, 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency :3 Poststrasse, Ecke Neuerwall. ENGLISH SCOTTISH, AND 


New York Agency : 40 Wall street. 
Over 140 Branches in South Africa, 


Sebseribed Capital £6,194,100, in course of increase 


| 








THE ECONOMIST. 


|THE NATIONAL BANK OF 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 





HEAD OFFICE—Epmevnzen. 


THOMAS HECTOR SMITH, General Manager, 





LONDON OFFICE-—87 Nicholas lane, Lombard street B.c. 


J. 8. COCKBURN, Manager. 


ern 


| THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000, 


PAID-UP. ... £500,000 | RESERVE FUND, £500,000 


DIRECTORS. 
Thomas Usborne, Chairman, 

Henry Adair ltichardson Deputy-Chairman, 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardgon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette), 


BANKERS—The Bank of England, the London 
Joint Stock Bank. 
The Bank transacts every description of Banking 


| business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 


| and elsewhere. 


Deposits received for one year at 4 per cent. per 


| annum and for shorter periods at rates that may be 


ascertained at the Head Office. 
No. 27 Clement's lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Paid-up Capital ............006 .. + £400,000 
Uncalled Capital .......... aeeses 100,000 
Reserve Fund........cseceeeses +» 250,000 


Reserve Liability of Proprietors.. 500,000 
LONDON OFFICE—1l1 LEADENHALL 8T., E.C 


| Bills on all the Austraiasian Colonies purchased 


or collected. 


Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted 


PERCY ARNOLD, Manager. 


HL. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad streets, NEW YORK 
Issue Letters of Credit for travellers available in 


all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 


Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 





| the New York Stock Exchange, as well as on the 


principal Exchanges of the United States. 
Draw Bills of Exchange and make Cable Transfers 


| on the principal cities of Europe, the West Indies, 


Central and South America, Asia and Australia. 
Make collections in all parts of the world. 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


er . ; | Subscribed Capital ...:.... eoeeeees £1,078,875 0 0 
to £6,250,000; Paid-up Capital £1,548,525, in course © Paid-u ap ’ 
" . ey ONE Sis oe in aeakbesndte 539,437 10 0 
of increase to £1,562,500; Reserve Pund, &1,997,050, , Further Liability of Proprietors .. 539,437 10 0 
ea Boaap oF Dannewons. , Reserve Funds ............2..- sees 184,000 0 0 
ir Davi . Barbour,}®rederick Greene, Esq. Letters of Credit and Drafts on the 
K.C.8.1., K.C.M.G_E. Brodie Hoare, Esq. iB > 


James Drake, Esq., J.P. Sir Spencer Walpoie,K.C.B, 


ranches and Agencies of the Bank in Australia 


| can be obtained at the Head D 
Hon. Sir Charlies W. Right Hon, Lord Weiby, ead Office, or throug 
G.C.B, 


Fremantle, K.C.B, 


This Bank grants Drafts on, and transacts eve 
description of banking business with, the princi 
cownse of “— Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. os remittances made, Deposits 
received for fixed periods, Terms on Application. 


WILLIAM SMART, 
London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Loxpox Orricr—64 Old Broad street. 


Paid-op Capital...... oeedebecnevecnnansees #£2,000,000 
WUE cthensntitbbaconucnsesinans A 
Reserve Liability of Proprietors ........ 2, 





: Z £5,900,000 
Letters of Credit and Bills on demand, are granted 
spon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection. T 
re ade. “ 
EPOSI received for fixed peri on terme 
which may be known on i pase 


ation. 
DAVID GEORGE, Manager. 


ee 
ee ere 





een oe 


the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made b hi 
r . y¥ Telegraphic 


Bills Negotiated or {crwarded for Collee- 
tion. 


Banking and e Business of every 
oe transacted with Australia. 


Jeposits received for fixed periods on terms 
which may be ascertained on application. 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carrrat, £1,000,000. SuBscrrep £500,000. 
Parp-vr, £400,000. Reserve Fup, £230,000. 
Head Office—40 Threadneedle street, London. 
Sco. 


Branch Office—San Franci 
Agencies—Paris and New York, 
ici DeRBCTOne. 
. How wyther, -, Chai o 
David Cahn, Esq. ae Ressubate, Bee. 
Alexandre Weill, Esq. P. W. Robertson, Esq 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credite 
available in the principal! Cities of the World. 
W. E. M. GRANVILLE, Secretary. 





—— 





— 


Paid-up, 21,000,000. 
RESERWYVE FUND 









ee 


(June 2, 1005 
SCOTLAND, 


£1,030,000. 


—_— 


J, FERGUSON, Assistant Manager 


THE NATIONAL BANK OF! 
SOUTH AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal | 

Colony). i 
London Office : Cirens place, London Wall, EC, 
ii 
i 


Subscribed and fully paid-up Capital 
With power to inadadns to . oT iam. 
Reserve Fund - : 

_ Branches and A { 

ge ec orer Africa. i 
eposits received, Current Accounts open ' 

all raeene of Banking Business eee { 

with South Africa transacted on terms which may | 


- + 330000 
gents at all the principal town 


be ascertained on application, 
BE, C. REYNOLDS, Manager, 


\ 
i 
' 
{ 
\ 
\ 
\! 





BANK OF CALCUTTA, LTD. 


Heap Orrice—Canccrta, 
Subscribed Capital ........-... Re, 15,00,000 
Paid-up Capital.........+..+++- » 10,0000 
Reserve Fund ....Rs. 17,00,000 


Uncalled Capital .. 5,00,000 ,, 22,0000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, ad | 
offers special facilities to Capitalists and othersiz | 
the purchase and sale of all Indian securities. | 
Deposits received on current account or for Sed |) 
periods, on terms which can be ascertained 
application to the Agents, 19, Great Wincbester 
Street, London, E.C. 






HONG KONG & SHANGHAI BAN 
CORPORATION. 


Capital, allpaidup.. .. - Socom 


RESERVE FUNDS: | 

Srerrine RESERVE HELD IN LONDON AT ! 
Excnanae of 2s per $@ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 
Silver Reserve we -» 8,000,000 


Reserve Liability of Proprietors .- $10,000 | 
Court or Dmxrcrors aND Heap Orrick 8 Hose \ 
Kone. | 
Lonpon ComMMITTEE. 
Sir Thomas Jackson, Bart. Chairman. as | 
Carl Meyer, Esq. Wm. Gair Rathbone, 
John Walter, Esq. we 
D its received for fixed periods st rates WEE 
can te ascertained on application. Interest payebe 
June 30th and December Sist. a 
A. M, TOWNSEND, — } 
C. 8. ADDIS, Lon 
G. W. BUTT, Acting Sub-Manage!. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


THE LONDON BANK OF 
IMITE 








USTRALA, 


2 Old Broad street, E.C. 
776, 


Remrrrances made by CaBLE to Australis. Norms 
Drarrs, Lerrers or Oagpit, and CreccLss 
issued upon Branches and Agents. el 
Bris or Excuaner on Australis NacotiaTED © 
sent for Co! i , 
andst i 

Inrerests allowed on Deposits for periods ai 
rates which may be ascertained on applicemracied } 
banking business of every descriptio® 
with Australia. i 

a 


ne eee 
ESTABLISHED 185). ini | 

Current Accounts. 2% Interest allow Siow £100 
mum monthly balances when not on on Deposit || 
Deposits. 23% Interest allow 
Accounts. ponght ; 
Advances made. Stocks and Shares } 
and so 
Apply C. FP. Ravers¢ Ro¥rT, Secretary h Holborss we. 


—— 





— 











